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THE MONEY MARKET. 


Tue feature of the money market this week has been its 
pronounced poverty, to which several causes have con- 
tributed. As is customary at the end of the month, the 
banks have been keeping their balances in hand, and the 
expansion in the internal circulation which is usual at 
this period has also been in evidence. The requirements 
of the Consols settlement, moreover, have had to be 
provided for, while gold has been going to Scot- 
land for the purpose of meeting the “term” in- 
crease in the note circulation. Further, by the issue 
of Treasury Bills, the Government have added greatly 
to their bank balances at the expense of the market. The 
effect of all this was so to denude the market of credits, 
that instead of being able to repay the loans falling due 
at the Bank it was compelled to increase its indebted- 
ness. The extent of the additional borrowing is only 
partially indicated by the increase of £1,005,000 in the 
“Other Securities’? in the Bank return, as since the 
return was made up further borrowings, nainly in the 
shape of discounts, have taken place. The result of the 
tightness was that day-to-day loans commanded 4 
per cent. and over, but the rate eased off sharply 
yesterday (Friday) afternoon, and money over the night 
was obtainable at 2 per cent. The Bank of England 
bas been taking back some portion of the securities upon 
which it recently borrowed, and the dividend-money 
paid out at the beginning of the month is finding its 
way back. The unusual magnitude of the Treasury 
balances at the Bank is now attracting attention, and |} 
it is evident that money is being accumulated for the | 
redemption of the Exchequer bonds which fall due 
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early in December. Of these, however, some millions | advice, and in order to furnish this the committee of 


are understood to have been already acquired by| the League propose the appointment of a ‘* permanent 
Government departments, and if the Chancellor of! committee of persons experienced in Imperial affairs, 
the caches anticipations are realised, the} whose business it shall be, under the Council's So 
amount to be redeemed at the due date will not exceed | structions, to examine into and report upon. public 
£10,000,000, and while some four or five millions for} matters and questions.’’ All this, it will be seen, has 


their redemption might be drawn from the Treasury 
balances, it is evident that their withdrawal cannot be 

accomplished without a further issue of Treasury Bills, 
especially as during this, the lean quarter, money will 
have to be borrowed in some way or other to cover current 
expenditure. The outlook, therefore, is for continued 
tightness in the money market, particularly as in all prob- 
ability more gold will have to be shipped to Egypt. 
On the other hand, the Bank is still able to replenish its 
stock of gold by purchases in the market, and in the 
course of a few weeks the gold taken for Scotland will 
be returning here. W hile, therefore, the indications 
point to the probability of the 4 per cent, rate carrying 
us over the end of the year, the outlook is too uncertain 
to justify any relaxation of discount rates, and it is satis- 
factory to see that this is realised, as three months’ bills 
are not taken under 4 per cent. 

Subjoined is our usual table of current rates :— 


BANK ‘RATE and MARKET RATE. 


This Week.'/Last Week.| 


A Month 





A F ort- |Three Wks. 


‘| night Ago. Ago. Ago. 
3ank rate .... 4 4 + 4 | 4 
Market rate . bik 4 4 | 33 313 3g 





LONDON MARKET RATE cman with FOREIGN MARKET 
RATES.(+ above; — below). 





a rani; A Fort- |Three Wks.| A Month 
This Week. Last Week night Ago. Ago. { Ago. 
“fo % “70 % | %o 
With Paris...... - 1} - 13 ea Z + ly | + 4 
» Berlin ....) — 1 — + - + _ gh + 4 
» Amsterdam + ls + lz + lg + lye | + 21 
» New York | 
callmoney — 2 + 1 — 1 — 143 /1-— 2 


__RATES of EXCHANGE. 


a bond A Fort- 
This Week. Last Week. night Ago. 


Per Mille. 


\Phree Wks.| r ‘Month 
Ago. Ago. 


‘Per Mille. | 


~ | Per Mille. Per Mille. Per Mille. 


es | 32 agstus , 3 agstus | 22 agstus | 3 agstus/3 agst us 
Germany........ | 1g forus | 18 for us | 1 for us | 1} for us 4 for us 
Holland ........ 2 forus | 24 for us | 24 for us | 1¢ for us| 4 for us 
ROW ZOEK occas 1 forus | 2 for us & for us | 1g agst us | 24 agst us 





THE COLONIES AND THE EMPIRE. 


THE creation of political machines is not always under- 
taken with any clear idea of what the machine is to do 
when it is made. The employment is so interesting in 
itself that those engaged in it do not care to embark 
on an inquiry which might possibly lead to its in- 
definite postponement. They prefer to go on working, 
so to say, for stock. If a use for the machine discloses 
itself in the process of manufacture they will be all the 
better pleased, but at the worst they will have been 
engaged in an agreeable occupation. The work of the 
British Empire League is something of this kind. In 
July last the Council adopted a series of resolutions 
be oer _ the most part, on the establishment of a 
Council of the Empire. These resolutions have been 
sent to various persons likely to be interested in them, 
and, among others, to Mr. T. K. Merriman, and his 
reply, toge ‘ther with the Secre tary’s rejoinder, ‘appeared 
in the Times of Monday. An_ Imperial Council, it 
seems, already exists, though it has not yet taken its! 
proper name. The periodical Conferences of repre: | 
sentatives of the self-governing communities of the 
Empire want nothing but permanence to make them | 
just what is desired. It will be in the power of the | 
next Conference to invest itself with this character 
merely by arranging for consultations between its 
membe ‘rs, by letter and telegram, in the years when the | 
Conference is not sitting. Another resolution con- 
templates the possibility that the Imperial Council thus | 
erected into a permanent body, and, sitting continu- | 
ously, may be in want of information and expert 





to do with the creation of machinery. 
is to be permanent, its members are to be in constant 
communication with another by post and cable, 
and they are to command the services of a subordinate 
expert to tell them what they ought to do. But is it 
certain that there will be anything useful for them to 
do? The new Imperial Council will consist of repre- 
sentatives of a number of self-governing communities, 
each of them with its independent interests— interests 
which will not always be identical with those of the 
Mother Country or of the other colonies. Is there no 
reason to fear that a permanent Council, prompted and 
informed by a permanent committee of experts, and 
charged with the conduct, or, to be quite accurate, 
with the function of talking about the conduct, of a 


The Council 


one 


variety of affairs of great delicacy, and often of real 
difficulty, will make things public which had_ better 
be kept secret, and force on decisions which, but for 


the Council, might have been postponed to a time 
when it would no longer be necessary to make them? 
The solitary subject of debate mentioned in the resolu- 
tions is an instance of what we mean. The Council of 
the League recommend that : ‘‘ The consideration of the 
all-important topic of Imperial defence should be speci- 
ally included in the deliberations’’ of the Imperial 
Council. If by Imperial defence is meant the disposi- 
tion of ships and troops in the event of war, any refer- 
ence of it to the new Council will be an interference 
with the function of the Committee of Defence. The 
decision how the Empire is to be defended is one to 
be taken by the Cabinet with the advice of the Naval 
and Military authorities. If, as is probable, nothing 
more is meant than the division of the cost of Imperial 


defence in some proportionate fashion between the 
several communities represented in the Imperial’ 
Council the proposal is still open to objection. The 


defence of the Empire is not a matter to be settled by 
a mixed committee of English and colonial representa- 
tives. The inquiry, what is to be done, how much it 
will cost, and by what means the necessary funds must 
he raised, belongs to the Home Government. England 
knows how to defend her possessions, and she will 
defend them to the utmost of her power, whether her 
daughter communities contribute to the cost or not. 
What they willingly offer she will willingly accept, but 
we cannot imagine anything less likely to evoke such 
free gifts than to have .4e allocation of liability con- 
stantly discussed by an Imperial Council. 

Mr Merriman raises a similar objection of wider 
scope. He does not at all welcome the prospect of an 
advisory committee. Though it would sit in London, 
its real work would lie in the colonies. The advice it 
had to give would not be given to the imperial Govern- 
ment. “That has other means of obtaining information, 
and other sources to which to look for counsel. Conse- 
quently, the functions of the committee ‘‘ would be 
almost wholly confined to giving advice to the self- 
governing colonies.’’ Now, advice is an article which 
the self-governing colonies are very ready to give to 
one another, or, if need be, to the Home Government. 
But it is not an article that they are at all disposed to 
take in their turn, and we agree with Mr Merriman 
that those who are responsible for the conduct of 
affairs in the colonies will certainly resent anything 
like interference on the part of a body ‘‘ located 
thousands of miles away, and, of necessity, 
out of touch with local conditions and feelings.”’ 
The secretary of the Imperial League does not admit 
the force of Mr Merriman’s argument. But in 
order to upset it he has to minimise the importance 


of the permanent committee. It would, he = says, 
be a very much less important body than it looks 
on paper. It would be composed of one or more 


Under-Secretaries, of an Agent-General or two, and of 
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such experts as might be added from time to time. 
duties would be confined to collecting and tabulating 
information, and if it did go so far as to express an 
opinion, it ‘‘ would be given confidentially to the 
Council.’’ No doubt this does draw the sting of Mr 
Merriman’s criticism. But it destroys in the process 
the whole ground on which the appointment of such 
a committee is defended. 
for the Colonies can consult any one of the 


than at a formal meeting of the committee, 
composed in part of the representatives of other 
colonies. The fault of this part of the scheme, and, in- 
deed, of the scheme as a whole, is that it invests with 
unnecessary and mischievous publicity matters which 
will be arranged with better results if they can 
be kept outside the region formal discussion 
or public notice. There is, happily, a large amount 
of good teeling on the part Kngland to the 
colonies, and the colonies to England. It is im- 
portant that this feeling should be encouraged and 
strengthened in every possible way, but this object will 
not be gained by the construction of an elaborate 
mechanism of councils and committees, which is 


purpose 


ol 


of 
ot 


it is meant to attract. 

Mr Merriman also objects to the representation of 
India in the Imperial Council. The self-governing 
colonies, he says, have nothing in common with India, 
which is ruled on wholly different principles. Why, 
then, impose any responsibility for the good govern- 
ment of India upon democratic communities, 
have quite enough to do to govern themselves? The 
Secretary urges, in reply, that ‘‘ it is impossible to deal 
exhaustively with questions of defence or trade without 
including that great dependency.’’ Here we have the 
same tendency to provide new machinery 
what is already done better, and more quietly, with 
such informal arrangements as are already in being. 

In this case, moreover, the new machine is to be | 
saddled with work that does not belong to it. The | 
representatives of New Zealand or the West Indies 
are not likely to give any material assistance to Lord | 
Kitchener, and as the fiscal policy in favour, and likely 
to remain in favour, with the Indian Government is 
quite opposed to that adopted by most of the self- 
governing colonies, not much can come of any 
economic discussion to which the two are parties. 
There are points in regard to which it would probably 
be possible to bring the Colonial and the Imperial 
Governments nearer together. The establishment of 
a single supreme Court for the whole Empire is one such 
point. Some arrangement for more frequent consulta- 
tion of the Agents-General may be another. But there 
is nothing to be gained, and much risked, by entrusting 
the management of the questions that arise between 
the Imperial and Colonial Governments to an organisa- 
tion newly called into being, and one greatly in advance 
of any proved need. It will be time ‘enough to go this 
length when the organisation we have has been tried 
and found wanting. 


THE TSAR, THE BUREAUCRACY, AND THE 
PEOPLE. 


Wiruin less than the abolition of Russian 
bondage has been solemnly proclaimed by the pen of 
the Tsar, and its continuance strenuously asserted and 
reiterated by the sabres and the bullets of his troops. 
Which of the writings is to be believed—that in ink, 
executed at Peterhof, or those in blood, set forth in St 
Petersburg and from end to end of Russia in Europe ? 
Such is the question which all the world and almost all 
themselves to-day. It may be} 
Russians know the answer, but not many 
it with any certainty. Not, in particular, 
Minister, Count Witte; for he, accord- 
story transmitted on Wednesday, as 


a week 


Russians are asking 
that some 
could give 
the Prime 
ing to a 
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' the censorship was suspended,” 


The Under-Secretary of State | 
Agents- | 
General at his pleasure, and consult him to far better 


|of speech”’ 





far | 
3 : ag | 
more likely to breed suspicion in the very people whom | 
| the Tsar’s endorsement, as “‘to be a guide,” 
| following, 

| principles 


sive 
| openly menace society or the State.” 
which | 
| night, it appeared, at least in St Petersburg, as if the 
| spirit of the declarations just quoted was taking effect. 


for doing | 


| not 
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“on good authority,” by the able correspondent 
who at present supplies the Times with news 
from St Petersburg, in receiving a delegation of news- 
paper editors, “admitted his inability to say whether 
and when further asked 
whether the Tsar’s Manifesto, published 36 hours earlier, 


| did or did not imply a Constitution, and whether the 


Constitution (if such it was) was to be taken seriously, 
“declared his inability to answer the question.” <A 
Reuter’s telegram despatched on Thursday stated that it 
was “officially explained” that the expression “ freedom 
in the Imperial manifesto was ‘ meant to 
include freedom of the Press.” That, doubtless, is an 
interesting piece of detailed exegesis, but Russian editors 
and others may be excused it they desire some official 
assurance on the larger question whether, whatever this 
or that phrase in the manifesto was “ meant to include,” 
the document, as a whole, is or is not to be “taken 
seriously.” 

Its first operative clause—assuming that such a term 


|can be applied to any portion of it—ran as follows :— 


“To grant the population the immutable foundations of 


| civic liberty based on real inviolability of the person, and 


freedom of conscience, speech, union, and association.’ 

And in a memorandum by Count Witte, published with 
occurs the 
among other clauses, relating to the 
” which should be “embodied in the exercise 
of the executive power” :—‘‘ The avoidance of repres- 
measures in respect of proceedings which do not 
For one day after 
the issue of the Imperial Manifesto, on Monday at mid- 


The first demonstrations of triumph and joy in which 


'the people of the capital indulged at the proclama- 


interfered with. 
one day of such jubilation, although it does 
appear to have taken any violent or lawless 
| form, was too much for the patience of the bureaucratic 
'and military classes. For on Wednesday, as the corre- 
spondent of the Times reports, the Universities and 
academies were again closed, all demonstrations were for-. 
| bidden, and cavalry were riding the people off the pave- 
| ments and sabreing them without the slightest provoca- 
tion. Thus was brought home to the citizens of St 
Petersburg the Tsar’s view of “ civic liberty,” and of the 
‘real inviolability ”’ of their persons, or the Tsar’s impo- 
tence to enforce his view on the acting authorities in his 
own capital, And the experience of St Petersburg in this. 
respect is a mild version of that which has been endured 
in other great centres of Russian life. In Moscow and 
Minsk, as was briefly recorded, in Thursday’s despatch, 
by the St Petersburg correspondent of the Daily Tele- 
graph, who has tried to take as favourable a view as 
possible of the situation and of the intentions of the 
Emperor, “ the troops fired needlessly upon the crowd.” 
At Poltava Cossacks and infantry, according to a 
Reuter’s telegram, ‘ charged the peaceable crowd which 
was celebrating the issue of the Imperial Manifesto. 
Many persons were killed and injured.” And a similar 
incident took place at Kishineff. At Odessa there have 
been terrible riots, culminating in an extensive massacre 
of Jews. This outbreak, of course, called forth all kinds 
of turious passions, many of which had little to do directly 
with theaspirations of the Russian people for liberty. But 
there seems to be considerable reason for supposing that 
the Odessa disturbances originated in irritation on the part 
of the military, and police against the Tzar’s Manifesto, 
that they acted provocatively towards the people, 
and that the subsequent onslaught on the Jews was 
stimulated by reactionaries. There are, indeed, cool 
observers who velieve that a desperate attempt is being 
made by the bureaucratic party in Russia to bring about 
such a condition of violent disorder as would afford the 
| Tsar an excuse for withdrawing the concessions he has 
made, in which they see their own impending ruin. 

It is in these circumstances that the Russian Govern- 
ment on Thursday issued another Manifesto, appealing 
to the Russian people to exercise patience with regard 
to the progress of the promised reforms and to co-operate 


tion of their new freedom were not 
But 
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reminded that ‘it is given to no one to alter at a single | 


stroke the whole normal life of the Russian State”’ ; 
that ‘‘the substitution for the existing order of a new 


| 


végime demands an enormous amount of legislation, | 


as well as a series of administrative measures”’ ; 
that “until then the old laws must remain in 
force,” but that “the Government will do, on its side, 


applied by the authorities in the spirit of the Manifesto 
of October 30th.” This, on the face of it, if it had been 
issued on the morrow of the last Manifesto, might seem 
a sufficiently reasonable appeal. If the people could 
feel that they possessed any solid assurance that, pend- 
ing the regular enactment of new laws, they would in 
practice enjoy the liberties which have been promised to 
them by the Tsar, then, indeed, they would do well to 


| 


hold their hands—or rather, to exert themselves actively | 


1748 
toward the tranquilisation of the country. 


for the tranquilisation ofthecountry. But, unfortunately, 
the record of the past week does not hold out to them 
any assurance whatever that Count Witte, who may be 


supposed to be the inspirer of the latest Manifesto, as of | 


that of October 30th, will obtain any such effective sup- | 


port from the Tsar as will enable him to override the | 


desire of the bureaucracy to continue to treat the people 
as a nation of slaves. It is said that the Government 
promises an edict releasing all political prisoners on 


| of Great Britain by drawing together the annual sav- 


December 1st. But what is wanted is prompt and decisive | 
evidence that those who are in prison for their attacks on | 


the existing régime, and particularly for participation in the 
movement by which the Manifesto of October 30th was 
extorted from the Throne, will suffer no more for 
their action. Only by a rapid gaol-delivery of these 


men, only by the dismissal of known enemies of the | 


people from all recognised positions of authority and 
influence, only by the rigorous punishment of soldiers and 
policemen, and especially of officers, who are concerned in 
violent attacks on peaceful assemblages—only, in fact, 


by an unmistakable administrative demonstration of the | 


purpose of the Tsar not to allow the bureaucracy 
to defeat the intentions set forth with his signature—can 
there be the slightest chance, at this date, of winning 
popular confidence. If it is true, as alleged in a French 


paper, that the organisers of the great strike intend to | 


suspend it for a month, preparing themselves in the 
meantime for armed resistance should the 
declarations be falsified, we welcome the evidence of 
the self-restraint thus exhibited. But there could be no 
more terrible mistake than for the Tsar and his 
advisers to look upon the respite thus gained as an 
opportunity for whittling down the concessions which 
have been promised. One way or another, Russian 
freedom is now certain. The Manifesto of October 30th 
registers the minimum which will be secured. From 
this there will be no recession, but the question whether 
it is established in an orderly fashion, or after the shed- 
ding of torrents of blood, rests with the Tsar. The 
“strike truce’? now spoken of, if it should be realised, 
will offer him his last chance of effectual service to his 
country and to his dynasty. In no quarter has the 
political see-saw in Russia had greater effect than on the 
bourses. Russian stocks fell heavily on the sinister 
events which preceded the issue of the Tsar’s Manifesto, 
they rose again on the publication of that document, 
and receded once more when it became evident that 
peace would not at once be restored. 


is no inducement for investors to participate in Russian 
financial fortunes. For years past the country has lived 
on borrowing, and the parlous condition of its finances 
was shown when Count Witte suggested that if the war 
were to be continued the stock of gold maintained 
ostensibly to secure the note issue, could be utilised for 
the purpose of carrying on operations. This simply 
meant that Russia was prepared to face a forced currency, 
which would be equivalent to internal 
Peace has not yet been restored in Russia ; but, even if 
it be possible to allay the passions that have been 
aroused, to satisfy the aspirations of the reformers, years 
must elapse before the country’s finances can be placed 
on a sound and satisfactory basis. 
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| banks on their overturn. 


But whatever | 
may happen to the quotations of Russian stocks, there | 
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AT THE INSTITUTE OF BANKERS. 


In his inaugural address at the London Institute of 
Bankers on Wednesday last, the president, Mr J. 
Spencer Lloyds gave 
prominence amongst the topics he discussed to the 
Natur- 


Phillips, chairman of Bank, 


between bankers for deposits. 
approach from different points of view. From. the 
standpoint, Mr dealt with jt 
cannot,’’ he said, ‘‘ again emphasise too 
competition, 
Carried to the extent to which it is in some parts of the 


bankers’ 
oe I 


strongly 


Phillips 
thus : 
the undesirability of suicidal 
country, it can only result in a general reduction of 
dividends, besides having a far more serious effect as 
tending to encourage both unsound banking and un- 
When a zy OF even, 
as I have known in the last six months, 1 per cent. 


sound trading. bank offers 
above Bank rate for deposits, it can only utilise that 
money at a paper profit, by locking it up in overdrawn 
accounts, in many cases on nominal security or on no 
security at all.’’ 


Bankers, he went on to say, have 


done much to bring about the commercial supremacy 


ings of the country, and thus rendering them available 
to encourage and “ Still,’? he added, 
‘“ they should not be used to enable men of straw to 


foster trade. 


undersell the legitimate trader.’’ The cogency of this 
argument, so far as regards the impecunious trader, is 
not very evident. The man of straw, having no super- 
fluous funds to deposit with the bank, cannot benefit in 
any way from a higher deposit allowance, while, on the 
other hand, the higher the cost of money to the banker 
the more he will have to charge to the needy borrower, 
So far, then, as deposit rates are concerned, it is diffi- 
cult to see what advantage accrues to the man of straw 
over the legitimate trader. Indeed, the advantage would 
seem to be all on the other side. | We should be sorry to 
think that many bankers are so criminally foolish as to 
bid high for deposits in order to lend the money out 
If there are such, their 
folly will not be long of finding them out, and _ their 
But reason- 
able competition in banking is no more to be depre- 
cated than sane competition in other departments 
of business, and if it should be that bank dividends 
were cut into because of it, the general public would 
not be greatly distressed thereat. They see that the 
banks pay very high rates of dividend, and they fail to 
recognise that such rates are possible only because of 
the relatively small proportion which the capital of the 
banks, on which dividends have to be paid, bears to the 
total of the funds they employ. They think, therefore, 
that there is a huge margin of profit realised by the 
In this, of course, they are 
mistaken. Take the Metropolitan banks. In the year 
ending June 30th last the percentage of profit earned 
by them upon their total resources averaged only 
10s gd ; and if the average of the provincial banks was 
higher, it would not be much higher. Such a margin 
as that does not allow much scope for an increase in 
the rates paid for deposits. Still, the banks have to 
reckon with public sentiment, and when competition 


again on bad or no security. 


insane competition will work its own cure. 





_ between banks is decried on the ground that it might 


bankruptcy. | 


operate to diminish dividends, nobody, save, perhaps, 
a bank shareholder, is likely to be much impressed. 
Much greater effect would be produced by an effort to 
demonstrate that the customary deposit rates are equit- 
able as between the depositors and the banks, and can- 
not prudently be exceeded. For the public do recognise 
that in banking, safety is the first consideration, and 
that they, as well as the banks, must suffer if that is in 
any way imperilled. 

The failure of Parliament for three years in succes- 
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Act Amendment 
Bill was energetically denounced by Mr Phillips, and 
very rightly so. The necessity for an amending Act 


arises from a decision of the House of Lords to the 
effect that a banker collecting a crossed cheque for a 
to the owner, if the customer 

has no title, unless the banker collects the proceeds 
before crediting his customer. \We do not lay so much 


is liable 


sion to pass the Bills of Exchange 
true 


customer 


stress as did Mr Phillips upon the fact that this deci- 
sion runs counter to what bankers and others had pre- 
viously believed to be the law. That people may have 
misinterpreted a law is not in itself a sufficient reason 
for demanding that the law shall be altered. But while 
andr the decision bankers can protect themselves 
by refraining from crediting their customers with the 
proceeds of cheques until these have actually been 


collected, such a course of procedure, as anyone who 


has any knowledge of affairs will readily perceive, 
would quite disorganise the trade of the country. In 
pressing for an Amendment — Bill, therefore, the 
bankers are acting not so much in their own in- 


terest as in those of the entire business community, and 


it is not to the credit of Parliament that it has vear 
after year neglected to deal with a matter of such 


extreme public importance. 

Mr Phillips dealt in a very interesting fashion with 
the Bankers’ Clearing-house returns, with a view of in- 
dicating their true value as an index of the condition 
of trade. He pointed out, as has repeatedly been done 


in these columns, how the totals of the clearing are 
affected by Stock Exchange and other transactions of 
a financial character which have no direct bearing 
upon the condition of trade. Thus, comparing the 
total clearings for the first five months of the current 
year with those for the like period of 1904, he said: 
“When we look at the increase in Stock Exchange 
settling-days, we find it is very large, £/504,734,000, 
or over 41 per cent. If we allow for this, as also for 
an increase of £& 39,344,000 on Consols settling-days, 


we find our total increase [of £1,499,840,000 in the 


aggregate| reduced to £,955,702,000, or about 11 per 
cent., and then touching upon a factor in the problem 
that is not so generally appreciated, he went on to 
say: ‘* This is a satisfactory rate of increase, but 
if we wish to discover how much of it is due to 
improved trade conditions, I think we shall have to 
make a still further reduction. It is the opinion of 


many competent observers that market borrowings for 
short periods have been on the increase of recent years. 
Money is turned over more quickly in Lombard Street, 
and consequently the number of transactions and the 
volume of figures during any stated period is very con- 


siderably affected.”’ When, however, all such allow- 
ances are made, there remains a_ substantial 
increase, which points to an improvement in trade, 
and thus fortifies and confirms the evidence to 
a like effect afforded by the expansion in railway 
trafic receipts and the growth of our foreign 
trade. And, speaking from the knowledge acquired as 


chairman of a bank that has wide ramifications through- 
out the country, and is thus able to feel the pulse of 
many varied industries, Mr Phillips was able to express, 
and give reasons for holding, the encouraging opinion 
that ‘‘the prospects for the future are distinctly 
encouraging, both for our home and foreign trade.’”’ 

In common with other financial authorities, how- 
ever, Mr Phillips felt compelled to express his regret that 
our commercial and industrial progress has been, and ts 
being, sadly hampered by the enormous growth of our 
national expenditure and the greatly increased burden 
of taxation which we, in consequence, are compelled to 
bear. That is a subject that has been so frequently 
dealt with in these columns that it need not be further 
enlarged upon now. All that in this connection it seems 
necéssary to say in regard to it is that a General 
Election cannot be long delayed, and it will be for the 
City then to show if it is prepared by its voting to give 
practical effect to its repeated declarations as to the 
necessity of curtailing our present bloated expenditure, 
or whether it is to content itself with mere empty 
words. 
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INCIDENCE OF THE ADVANCE IN HOME RAILS. 


feature of the recent activity in the 
Home Railway market is that it has not, as a rule, ex- 
tended beyond the ordinary the preferred 
ordinary, preference, and debenture issues having been 


A) NOTICEABLE 


stoc ks, 


practically unaffected. The reason is, of course, 
that where the margin of security is ample, 
the probability of variations in its amount are of 
very little account, since the return upon such 
stocks will be neither more nor less so long 
as the earnings are sufficient to pay it. Take, 
for instance, London and North-Western guaranteed 
and preference stocks, which rank next before 
the ordinary. The available balance for divi- 


dend on these and the ordinary stock for the last half- 
year was 41,961,495, and the amount required to pay 
the dividends upon them was £814,861, leaving 
£1,146,634 for ordinary dividend and carry-forward. 
It is obvious that nothing short of a cataclysm in rail- 
way fortunes would endanger the dividend on these 
and in a greater or less degree that may be 
said with regard to the prior stocks of all the railways 
that pay dividends on their ordinary stocks. 

The only manner in which an improvement in earn- 
ings can affect this class of security is to increase the 
already ample margin of security they possess. The 
prices are conse quently affected by altogether different 
influences from those which affect the ordinary stocks. 
rhe prior stocks, in fact, rank as gilt-edged securities, 
and move in accordance with other investments of that 


stocks, 


class. That has been the case during the recent 
advance in Home Railway ordinary stocks. The stocks 
with an ample margin of security have either remained 


or have receded. Taking them all round, 
in fact, been a loss of market value. 

however, a class of prior securities which 
These are the 
which pay no dividend 
cases are unable to pay 


stationary 
there has, 
There is, 
occupy an altogether different position. 
preference stocks of railways 
on their ordinary, and in some 


the fixed rates on one or more issues of preference 
stocks ranking next before the ordinary. Such 
stocks stand to receive, up to the fixed percentage 


to which they are entitled, the full benefit of any in- 
crease in’net revenue secured by the companies either 
from increases in gross earnings or savings in work- 


ing expenses. The position in regard to them at a 
time like the present, when earnings are expanding 
in a steadily increasing proportion, is of special in- 
terest, and it may be well to show exactly the extent 


of the improvement required to bring them within 
reach of dividend, or in where something is 
already being paid, to give them the full percentage to 
which they are entitled. 

The companies which, being unable to pay dividends 
on their ordinary capital, have stocks in the position 
described are the Great Central, the London, Chatham 
and Dover and the Metropolitan District. It will be 
advisable to give in the first place a list of the stocks 
in question, showing the dividend, if any, for the last 


cases 























half-vear, and the extent to which the recent meve- 
ment has affected prices :— 

= $3 5 Prices. 

Stock. se ac[Nov. 3,)Sept-| 1996. 1904. 
s = ee 

AS ES] 195. | 1995. High.| Low. | High.Low. 
oa Great CENTRAL. | 
5 % Preference, 188]........ 3 128 | 125 | 128 | 116 | 120 99 
4%, do i icerséshe nil 95 94 | 953] 82 | 8 68 
4% do Beer evacseus nil 82 78 82 | 66 7 48 
5 % do Mee Gacegsce nil 75 68 75 514; 58 40 
Preferred Ordinary......... nil 384 | 35 594 | 288) SIZ} 21% 
Deferred Gn wexanecues nil 19 | 1738 19 | 16 | I7$} 12% 
Lonpon CHATHAM & DoveER. | | \ 
44 % First Preference ...... 24 102 | 99 | 103% | 963 | 164 87 
af % Second Preference ....| nil 66 63 | 68 | 55k| 70 | 52 
Ne canis ain nil 17h | 153) 17% 15k} 17%] 12% 

METROPOLITAN DistTRIcT. | 

4 % Guaranteed .........0-- 14 96 | 96 | 1015 | act 99 793 
5 % Extension Pref. ........ nil 88 86 93 | 85 864 | 68 
5 % Do do Assented 3 724 | Want «0 as aa ae 
Ordinary .....-+--+-+++++++0+ nil | 39h! 344 423! 343 | 443! 32 





The substantial rise during the past month has 
brought prices in several cases to the highest point re- 
corded during the current year, and it now remains 
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to show whether the prospects have been sufficiently | President of the Republic immediately afterwards. The 


discounted, or whether a further advance may not be 
anticipated. In order to provide readers with a basis 
for deciding upon this interesting point, we propose 
to show the amount by which the net revenue would 
have to be increased by comparison with the Decem- 
ber half-year, 1904, in order to pay the full dividend on 
the preference stocks, and what is the estimated 
increase in traffic receipts to the present date for the 
current half-year.— 


Additional | 


T | 
Net \Estimated Increase 





Stock. | Revenue in Traffic to 
Required Date 
to Pay Full ’ 
| Dividend. | 

Great Central— £ 
5 % Preference 1881......... ae 20,700 | | 
5 &% Preference 1889............ 50,700 | 0 
4°? Preference 1894............ | 105,300 | 7 £79.246 
5 ¥% Preference 1894........... 182,800 |) 

London Chatham and Dover { Total S.-Eastern & 
43 °% First Preference .......... nil Chat., £25,614 
44°, Second Preference ...... 21,738 | Chatham Propn. 

{ 41 ,, £10,502 

Metropolitan District 
4%, Guaranteed....... Seapeanet 16,406  ) 

SD WY PPAISEENOS cass wecicwn neues 53,906 | + Decrease £390 
5 © Second Preference ........ 80,156 |) 


The Great Central has been steadily reducing the 
number of its dividendless preference issues. The traffic 
over the London extension can be greatly increased 
without a big addition to working expenses, the 1881 
preference stock was only 4,13,800 short of its divi- 


dend at June last, and in view of the reason- 
able prospect that the dividends of the 1881 
and i889 ~—s preferences = may be forthcoming 


at the end of this half-year, the price of the latter issue 
does not look at all inflated. The two remaining 
i891 and 1894, are of large amount, and it 
must obviously be some time yet before the ordinary 
stocks come within sight of dividend. ; 

The prospect of the first preference stock of the 
Chatham company getting its full dividend is quite 
promising, since it got its full rate for the December 
half-year of 1904, and a sum of £20,064 was carried 
forward. The chance of the second preference will not 
come until June 30th next, and the claim of the first 
preference for the vear ending at that date must first 
be met. At the end of June last only 24 per cent. per 
annum was paid on the first preference. The second 
preference stock is small in amount, and a sum of 
#:21,700 is sufficient to pay a half-year’s dividend upon 
it. Any surplus above the first preference dividend at 
the end of December will be available towards the divi- 
dends on both stocks at the end of June. 

The District company’s prospects cannot be gauged 
by ordinary methods, as they are all dependent upon 
the results of working by electricity instead of steam. 
All that can be said is that the new motive power 
has a heavy task before it, since not only have taking's 
to be increased and working expenses to be reduced in 
order to put the line on a paying basis, but there are 
heavy accumulated arrears of interest. on the 
guaranteed stocks to be cleared off. The amount of 
these arrears at June 30th last was £138,008. It is 
hoped that an arrangement to meet this debit mav be 
made in connection with the sale of steam locomotives 
and other equipment displaced by the adoption of 
electric traction. 


issues, 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October tro. 
STATE OF SIEGE, 


Tue Argentine Republic is once more in a “‘ state of 
siege,’’ a law to that effect having been passed in 
haste by the two Chambers of Congress on the night 
of Saturday, the 8th inst., and promulgated by the 

















adoption of this extreme measure was due to the 
| threatening character which the “‘ strikes’? were 
assuming. The strike commenced with the workmen 
employed by the stevedores in the port of Rosario, who 
stopped work on September 18th, since which date 
shipping operations have been suspended there, except 
so far as they could be carried on by the crews of the 
vessels in port, and the few men who could be in. 
duced to work under the protection of the police, with 
whom conflicts have taken place, resulting in loss of 
life, though, in general, the strikers have not caused 
any disorder. A week later the men in 
this port struck, to show their sympathy with their 
fellow-workers in Rosario, and, having struck, they 
put forward claims for improvement in their own con- 
dition. Then the Bahia-Blanca men struck, and, as 
the workmen in general connected with shipping busi- 
ness followed the example of the stevedores’ men, the 
export and import trade of the country has been 
almost completely paralysed. The attempts made to 
arrange terms between the employers and the strikers 
have hitherto proved fruitless, and last week the 
Socialist agitators who brought about the strike suc- 
ceeded in inducing the locomotive drivers, stokers, and 
other workmen employed by the amalgamated railways 
at Rosario to resolve to support the strikers, and to 
present an ultimatum to the manager, requiring the re- 
instatement of the men who had been dismissed, the 
dismissal of the new men engaged, and an undertaking 
that no action should be taken against any of the men 
who had taken part in the strike movement. he ulti- 
matum concluded with a demand for acceptance of the 
conditions in 48 hours. The answer of Mr Love- 
dav, the general manager, was prompt and decisive ; 
he ordered every man to be dismissed who had 
joined in the presentation of the ultimatum. The 
time of 48 hours. specified in the ultimatum ex- 
pired on Saturday night, and it was in consequence of 
the representation of this state of things to the Minister 
of the Interior by Mr Loveday that the Government re- 
solved to ask Congress for the declaration of the state 
of siege, which was voted for 90 days. 

The effect of the law is to suspend all constitutional 
rights ; anyone may be arrested without legal process 
of any kind, and the recourse of habeas corpus would 
not be open to him; at least, the answer of the Chief 
of Police that the arrest had been made by virtue of the 
law would be accepted by the judges as justification for 
such arrest. The newspapers have also been prohibited 
from publishing any information whatsoever respecting 
the strikes or the action of the Executive or of the 
police against the strikers. 

The public in general have accepted with equanimity 
the deprivation of their civil rights, for, though there 
is a difference of opinion as to the necessity of the 
measure, it is believed that it will be effectual in put- 
ting an end to the strikes, as the most violent agitators 
will be arrested, and perhaps sent out of the country, 
and this, with the absénce of news respecting the 
strikes, and the prohibition of meetings of the work- 
men’s associations and committees, will disorganise the 
movement, and the large proportion of the workmen 
who joined in it by compulsion or through fear will 
willingly return to their ordinary occupations. 


stevedores 


CONGRESS, 


The ordinary Session of Congress terminated on 
Saturday, the zoth ult., and the last few days were 
devoted by both Chambers to the passing of a large 
number of Bills, with very little, if any, discussion, and 
involving the expenditure of enormous sums on public 
works, such as railways, ports, canals, irrigation, sani- 
tary and other works in the provinces, hospitals, and 
other public establishments, grants of pensions, sub- 
sidies, subventions, &c., &c. In facet, the profusion 
was such as to call forth a protest from a prominent 
Senator, Dr Benito Villanueva, who has hitherto been 
a firm supporter of the Government, and the Senate 
adopted a motion by him inviting the Minister of 
l-inance to attend and give a list of the railways which 
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attendance being now only 65. (He did not say that 

they do not meet, on the average, more than ten times 

a month, or that four hours is considered a long and 
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$179,000,000, so that it is calculated that there will be 
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the Government had been authorised to construct, and 
of the amount which would be required for their con- 
struction, which Dr Villanueva estimated at 
$400,000,000 m/n. The Minister accordingly attended 
on the following day, and practically admitted the accu- 
racy of Dr V illanueva’s figures, but he said that the 
expenditure would be spread over several years, and 
that the President of the Republic had authorised him 
to declare that no public work would be commenced 
unless the funds required for its execution were avail- 
able, either in cash or in the form of credit. It is in 
the pledging of the national credit that the danger 
feared by Dr Villanueva is involved. 


THE BUDGET. 


Last night the Chamber of Deputies took into con- 
sideration the Budget of expenditure for 1906. The 
total amount of the national / 
authorises is 
£15,000,000), 
‘* Conversion 


which it 
numbers 
but this includes $11,000,000 for the 
rund. The revenue is estimated at 


expenses 
$177,000,000 (in round 


a surplus of $2,000,009, and both the Minister of 
Finance and the president of the Budget Committee 
stated positively that every possible expense had been 
included, so as to prevent the equilibrium of the Budget 
from being disturbed by supplementary votes. 


This 
desirable 


depends, however, upon Congress 
abstaining from directing expenditure not conte mpl: ited 
in the pre paration of the Budget. That this is little 
probable is shown by the fact ‘that no sooner had the 
Minister concluded his speech by begging the Depu- 
ties not to increase the expenses, than one of them 
proposed that six more secretaries for the Committees 
of the Chamber should be authorised with salaries of 
$500 a month each, and this motion was only defeated 
by seven votes ; then another moved that the remunera- 


tion of the Senators and Deputies should be increased 
by S500 a month 


result 


each (they now receive $1,000 a 
month, about 41,050 for an ordinary session of five 
months. He proposed that the additional amount of 
$60,000 a month for 120 Deputies should be divided 
among them in proportion to their respective attend- 


ances at the sittings of the Chamber, the average 


exhausting sitting!) The Minister of Finance and the 
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president of the Budget Committee protested against | 


the increase, and the Socialist Deputy, Dr Palacios, 
showed that the Argentine members of Parliament are 
more highly remunerated than those of any other 
nation, and he proposed that the present remuneration 
should be in proportion to attendance. This met with 
no support, but the motion for increase was withdrawn. 
Then it was moved that the Budget should be voted as 
a ** closed such a state of confusion 
occurred that it is not known whether the motion was 
carried or not ; the President said that it had been put 
to the vote, many members said that they had not been 
aware of this, but many others left, 
longer a quorum. 

According to the figures given by the president of 
the Budget Committee, the 


book,’’ but 


and there was no 


public debt, foreign and 


The public works, it was ceclared, are now all repro- 
ductive. The port of the capital cost $45,000,000 gold, 
but it vields a net profit of $1,800,000 yold. 

German bankers offered 
construction of the proposed canal from La Plata to 
the capital, and hence to the upper waters of the 
Parana ; they asked for only 5 per cent. interest, to be 
paid when the canal had been completed. This work 
would extend the port by 9,000 metres, and it would 
effect a saving of S800,cco gold in the cost of main- 
taining the north 


channel by dredging. The 
railways have now 


length of more than 


State 
3,500 kilo- 


$25,000,000 gold for the | 





— <> 


os 
1751 


The Minister of Finance stated that the revenue of 
the first eight months of this year exceeded the esti- 
mates by $2,400,000 gold and $5,000,000 m/n, and he 
congratulated himself upon this achievement (accom- 
plished, as he admits, by underestimating the revenue), 
while the English Chancellor of the Exchequer had, he 
said, a deficit. of £5,500,000, and France and Germany 
are in an equally “bad plight. 








PROVINCIAL BANKS. 


Two meetings of the creditors of the Bank of the 
Province of Buenos Ayres have been held. At the first, 
the Minister of Finance of the province offered to give 
bonds bearing 4 per cent. interest and 1 per cent. 
amortisation for the full amount of the debt. The 
meeting would not accept this, and appointed a com- 
mittee to investigate the balance-sheet presented. 
Yesterday a second meeting was held, and the Minister 
of Finance offered to increase the interest on the bonds 
to 44 per cent., but, in accordance with the report of 
the committee, the meeting rejected the offer, and 
demanded that the creditors should have intervention 
in the liquidation of the bank. 

As to the Hypothecary Bank, the provincial Govern- 
ment declines to improve the offer of composition made 
by the Bemberg scheme, which was the payment of 
$1,000,000 gold a vear for 25 years, equivalent to an 
immediate cash payment of 17 per cent. upon the 
Cedula debt ; he promises to publish complete details 
of the assets and liabilities of the bank, which, it is 
asserted, will show only 5 per cent. available for divi- 
dend, and the Government positively refuses to impose 
taxation for paying any more than the amount before 
mentioned. Of course, the province is liable to pay 
principal and interest in full, after the liquidation of 
the bank, but to enforce the payment would be a diffi- 
cult, and certainly a very costly, undertaking. 





COINAGE AND CURRENCY. 


The Government monetary 
unit of and for withdrawing the paper 
currency, and issuing new notes representing multiples 
of that unit, has been generally approved, and it will 
probably become law next session. The new gold 
money would be coined immediately after the promul- 
gation of the law, and it would be necessary to recoin 
the ninety or hundred millions of dollars gold that will 
then be in the Conversion Office (the amount already 
exceeds $82,000,000). The new paper currency would 
not, however, be issued till January 1, 1909, thus 
enabling the public to prepare for the change. 


Bill for creating a new 
20 cents gold, 





AMALGAMATED RAILWAYS. 
The Bill for sanctioning the fusion has not been 
passed, and consequently, three years having elapsed 
since its presentation, it falls to the ground. 





TWO VIEWS OF CHINESE LABOUR. 


Ix his speech at Leamington, on Thursday night, the 
Colonial Secretary dealt at length with the question of 
the introduction of Chinese labour into the Transvaal. 
Mr Lyttelton argued that in 1903, owing to the 
shortage of native labour for the mines, a financial 
crisis was inevitable unless some means were adopted 
to supply the deficiency, and he maintained that the 
work performed by the Kaffirs was of such a character 
that it would be impossible to induce white men to 
engage in it. Mr Lyttelton also contended that the 
introduction of the Chinese had resulted in an increase 
in the employment of white workmen, and that the 
white inhabitants of the Transvaal were, by an 
enormous majority, in favour of the importation of 
yellow labour. This last statement is an astonishing 
one, as there were no means available to the Govern- 
ment of ascertaining the feeling of the people at large, 
and a demand for a referendum on the subject was 
refused by the authorities. 

Mr Lyttelton’s contentions as to the necessity for 





internal, is $382,c0o0,000 gold, while in 1902 it 
amounted to $404,314,000. The total service of the 
debt next year will be $17,7 40,000 gold for interest, 
and $4,240,000 gold for amortisation. 
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metres. introducing Chinese labour and its success on the Rand 
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are espcclaily Enea at the moment, 1n view of a 


speech ae t Potchefstroom last month, at a mecting 
which is saad to have been largely attended, by Mr 
. H. P Cresswell, iorme rly engine c oO! the Village 


Main Reef Mine. 
opponent of 
subject may be 
concerned 


Statements 


r Cresswell is, of course, a strong 
Chinese labour, and his opinions on the 
regarded as biased. We are not 

with his opinions, however, but with the 
relating to the working of — ths i 

which he puts 

facts. These statements, if they are 
open to be controverted by the interests concerned ; 
and if they are not disproved it is safe to say thev will 
exercise a very powerful influence on public opinion in 
this country. Mr Cresswell’s speech, a report of which 
has just come to hand, dealt with the very points put 
forward by Mr Lyttelton this week. He denied un- 
reservedly the eecmnees of the assertion that there was 
any danger of a crisis in the Transvaal in 1903 owing 
to the deficiency of Kafr labour. In support of his 
denial, Mr Cresswell affirmed that in June, 1903, when 
doleful vaticinations were being put forward as to 
what would happen unless the Chinese were forth- 
coming, there were work on 
the Rand, 47,250 natives employed. Not 
a single Chinaman arrived until the following 
June, yet in the meantime the number of stamps had 
added that while 


risen to 4,755, and Mr Cresswell 


mines 


by Chinese forward as_ actual 


inaccurate, are 


3,500 


stamps at 


being 


June, 1903, 1,350 natives were being employed for 
every 100 stamps at work, the mineowners managed 


between that month me June, 1904, to put on an extra 
100 stamps for every 1,085 natives whom they added 
to their supply of inex Between June, 1904, and 
August of the present year, he proceeded, the number 
of natives on the producing mines had increased by 
19,000, and if the mineowners had gone on adding 100 
stamps for every 1,085 natives, as they did up to June, 
1904, there would have been 6,503 stamps at work 
in August last, which is only 342 stamps less than were 
being dropped in that month with the assistance of 
Chinese labour. It is Mr Cresswell’s strong conten- 
tion that if the importation of Chinese had been for- 
bidden the mineowners would have introduced further 
economies, and would have had at least as many 
stamps at work without the Chinamen as they had with 
them. 

Another point to which Mr Cresswell devoted him- 
self was the contention that the importation of coolics 
has effected a reduction in working expenses. This 
idea he declared to be entirely fallacious, and in sup- 
port of his statement he quoted figures to show that, 
with one exception, due to abnormal causes, the mines 
using Chinese have experienced a material increase in 
working costs. In the case of the Glen Deep Mine 
20,000 tons were a in the quarter ending July 31, 
1903, at a cost of 27s 4d per ton. In the quarter end- 
ing April 30, 1904, 40,000 tons were milled at a cost 
of 21s 8d per ton, and in the following quarter 40,700 
tons at 20s 4d per ton. In September of last year 
the company imported 1,900 coolies, and in that quarter 
the costs increased by 5s 4d a ton. In the quarter 
ending July of this year, the last for which reports are 
issued, said Mr Cresswell, their costs had come down 
to 23s 7d a ton, and they milled 47,500 tons. ‘‘ As a 
result of importing these coolies,’? he added, ‘* the 
mine throughout the year has been milling a few more 
tons per quarter, but at a cost of from 3s 6d to 4s per 
ton over the whole tonnage more than it would have 
done if they had left Chinese alone. At the 
Deep, according to the same authority, expenses were 
17s 11d per ton in the quarter ending September, +903, 
16s gd per ton in the corresponding quarter of 1904, 
and 20s 4d per ton in the quarter ending June los‘. 
Similar results, he affirmed, have been experienced at 
the Geldenhuis Deep and the French Rand, the Van 
Ryn being the exception referred to above, and in 
that case, if Mr Cresswell is correct, a substantial 
diminution in the cost per ton was due not to the intro- 
duction of coolies, but to an enormous increase in the 
scale on which operations were conducted. 
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The vexed question of the employment of white men 

also discus the speech before us. Mr Cress. 
well states that in October of last year 224 white men 
were emploved for every 100 stamps at work. The 
Chinese then began to arrive in force, and 7 propor- 
tion of whites commenced to fall away until August 
of this year only 195 men en ikea for every 


St d in 


( 
1 
i 


100 stamps. The suggestion that the importation of 
the Chinese tended indirectly to give employment to 
white men Mr Cresswell treated with ridicule. The 


Vill ize 
530 whites. 
force the 


Main Reef, he said, employed in 1904 about 
Chinese ordinance came into 
were put on certain of the mines 
already running with natives, and some of the dis- 
placed Katlirs were drafted to that mine. “What was 
the effect of this increase of native labour? ”’ asked the 
speaker. ‘It did not enable them to drop more 
stamps, for they didn’t drop a single stamp more. It 
did not enable them to decrease their costs, since the 
costs for the December quarter showed an increase of 
1d per ton on the previous quarier. It did not enable 
them to increase their sorting ; but I will tell you what 
it did enable them to do: it enabled them to dismiss 
about 250 out of those 530 white men. 

We have given above some of the principal state- 
ments put forward at Potchefstroom by Mr Cresswell. 
With his opinions on Chinese labour we have no con- 
cern. But we do think that the very serious assertions 
he has made as to matters of fact call for immediate 
explanation on the part of those responsible for the 
many millions of British capital invested in Transvaal 
mines. 


‘COLLCS 





AUSTRALIAN AFFAIRS. 
MELBOURNE, 
BANKING PROGRESS. 


September 27. 


Tue recovery from the effects of the prolonged drought 
has at last made a decided impression upon Australian 
banking figures. During the later years of the drought 
no progress, in the aggregate, was manifested. Pro- 
bably a slight retrogression would have been shown, 
could the purely New Zealand figures have been quite 
separated from the Australian. The season 1903-4, the 
first after the break up of the drought, was very pro- 
ductive, so far as wheat and butter were in question, 
but the additional proceeds were largely wanted for 
the purpose of overtaking arrears. The season 1904-5, 
with well-sustained agricultural yields and a much 
larger wool clip selling at good prices, witnessed a 
large inflow of money, imports remaining stationary 
while exports reached a high total. The surplus re- 
ceipts have been ae to a considerable extent in the 
reduction of mortgage indebtedness, and in paying for 
fresh purchases of land, and a great deal of money 
has been placed on fixed deposit. In all fot ways 
the banking position has been strengthened. The 
statutory quarterly returns of banking assets and 
liabilities within cach State illustrate the movement 
that has taken place, but they do not show the in 
trunsitu and the London business of the twenty-two 
banks. For « complete exhibit, therefore, it is neces- 
sary to have recourse to the balance-sheets. But even 
these give an imperfect view, owing to the want of 
uniformity in the setting forth of items as well as in 
the matter of dates. Making, however, the best of the 
material available, a recently-published compilation of 
balance-sheets up to June 3oth last (the dates being 


mostly March jist and June 30th) gives an aggregate, 


comparing with those for several years past, as fol- 
lows: 
Totals to Aggregate of Balance-sheet £ 
June 30, 1905 .......ccccccccccccesces 178,817,595 
5 BNET seaeeccewssaceccecsecees, RrEieuun 
gs IDS sm de ewieaivece tun bagrese Cement 
ey SNOB cawsscscsieseasdreccnsee Dmeanue? 
6p EBL Hiesie abi csoteseines os CEI OmeES 
5 ME cc cnccarnes covsiekcianad anode 
a Perr Tt ee 


After the vears of depression that followed ee crisis 
of 1893 an increase of 47,805,581 took place from 
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1899 to 1900. It was due largely to a sudden rise in| Australian rate of interest was bound to tell. Since 


wool and partly to a good agricultural season. From | 1893 the life insurance offices alone have increased their 
1g00 to 1904 there was practically no movement, with | loans on mortgage by about £7,000,000, and their 
the qualification that from the evidence furnished by | holdings and loans on public ‘secutitis by over 
the colonial quarterly returns it is clear that the Aus- | £,6,000,000, the securities in all cases having been 
tralian business declined, while the New Zealand busi- | open for the investment of British capital. The with- 
ness increased. ‘The latest compilation shows, how- | drawals have hardly exceeded one-half of the sum of 
ever, the large increase for the year of £:75258,925, | the two amounts named. In face of a mortgage rate 
nearly the whole of which may be credited to the Com- | at the present time of 4 per cent., with an undoubted 
monwealth. If the whole period of six years (as stated | margin, and a disposition to be satisfied with a return 
above) be taken into account, the considerable increase | of 33 per cent. on stocks, it is pretty evident that Aus- 
of 415,053,929 1S shown. Only for several writings- | tralian capital is sufficient for local wants. While that 
down (resulting from the crisis of 1893) the increase 


is the case, it is also true that the want of progress 
would have been even larger. A summarised state- 


and enterprise in Australia renders the demand for 
posals, and are willing to concede the principle of 


ment of the items composing the aggregates of the capital languid. As matters stand, residents or cor- 
compilations to June 30, 1904 and 1905, is as fol-| porations in England having investments in Australia ‘ 
lows :— are steadily withdrawing the money as it matures for 
LIABILITIES. repayment, on account partly of the fall in the rate of 
To June 30, To June 30, | interest and partly of the apprehensions created by the 
1905. 1904. trend of Australian legislation. The money is, bhow- 
ee £ £ | ever, being replaced by local accumulation. 
preference) ..........eeeee02- 17,511,022 .... 18,489,968 THE PROTECTIONIST AGITATION. 
Reserve fund and profit and loss 
Total.....esseeeeeseeee 178,817,593 2... 171,558,668 | Preferential trade, are extremely anxious to erect as 





for spe anes dividends _— en The agitation of the ultra-Protectionists in fav our of 
Notes in circulation ............ 4639 338 saa 4°893 888 increased Customs duties ‘S strenuously maintained, 
Bills payable, kc. .............. 12,477,809 5...  13/707,329 and, with a sympathetic Ministry in power, appears 
Contingent liabilities ‘where to be gaining strength. The agitators, who generally 
stated separately) ..........+. 1,536,190 4... 1,539,891 | profess to be great admirers of Mr Chamberlain’s pro- 
Deposits, XC. ccesceccccccccccce 155,183,635 .... 125,947,393 
Sia prohibitive a tariff as possible before those proposals 
"  g £ can take effect. Their course of action is a simple one. 
Coin, bullion, andothercashitems 35,108,440 .... 28,999,097 | ‘irst, they aim at raising the fiscal barriers against 
Public SCCUFIEICS seseeeeeeeeee. 14,077,524 .... 15,567,936 | the importation of British manufactures. That being 
eo geeetmets and other 123.826.010 — done, they are willing, in the second place, to concede 
Bank premises, dc. ..--+---- soe "5.805819 5956606 | 2 barren preference. But in the third place, as a 
ienenaiininiiiass ___’ | reward for their magnanimity, they will demand sub- 
-++ 178,817,593 .... 171,558,668 | stantial preferences in favour of Australian products. 


eree 
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sf , : P hrie hev wi aCtHiC*s > ove ino. : . 
The totals of the various headings must be rezarded In brief, they will practically give nothing, ind in 
6s. anoroximate (alii ; . 4 > payment iook for a_ considerable recompense. 
as approximate (although pretty closely so), Owing to - : E . : i 
he w: f cntiewedie: ; 1 ; ae Australian exports will hardly be stimulated as far as 
the want of uniformity in the balance-sheets. Roughly, ates . con 1ed, but additional value (at the 
. “. 5".°?? | quantities are concerned, ‘ onal value (a 
the increase in deposits may be placed at about nine | S rnec é é 


re ‘ : . | expense of the British consumers) is expected to 
millions, but, on the other hand, the capital paid up is I ) ; 


sy: 3 4 accrue. The Board of Trade returns for the last five 
reduced by a million by the redemption on July 1, 1904, 


: 2 : , 
pein : oa ; vears show, however, of what little importance, com- 

of guaranteed stock of the Bank of New Zealand (taken | ’ ; . Aaa : — , : 

‘mas capital TI * me : . .| paratively speaking, are the imports into the Mother 

ee Be cash. ASsets Show am Inarenne oF | Country of Australian foodstuffs. For that period the 
: aaa ; vine : ountry of Australian { s Ss. *o ‘ e 

over six millions, public securities one of about half-a- a P 





“1: . imports of Australian wheat and flour constituted about 
million, and advances, discounts, &c., one of only about | . sa ' 


oo 
ee 


7. oan , ‘ ; 4° per cent. of the total value, those of butter about 6} 
%#700,000. Thus, while deposits have increased con- | ** I oe acct iliacias al Adan es alcatel 
Ticithe. 4 : rig | per cent., and those of beef and mutton less than 5} per 
siderably, the demand for banking support has hardly | aes lmrovenies ‘ hese nt lepend 
noun Tie tinaiee ave. Uhmseline. wialt 2 Te << | Cent. mprovement upon these percentages depends 
grown. anks are, therefore, well furnished with | Cities ite: tanto ine d itl A 
nev bevond Australasi: ara ; _. «| upon factors which have nothing to do with pre- 
money beyond Australasian requirements, and are in ferential treatment. The Tariff Commission is pushing 
consequence utilising an unusually large amount in an ‘snake. teal nahoee ‘ene it is expected it will make 
London in the way of deposits at cail a é t | . ee i ao ell a 

: or ¥ Of Ceposs at Car one “ short | some recommendations. It is a mixed body, compris- 
notice. The stocks of gold held in Australia also are : : 


TT 


. 1 ing Protectionists and Free-traders. 
exceptionally large. \ demand on both Indian and! ° 


American account has, however, sprung up, and as a | INDUSTRIAL ARBITRATION IN NEW SOUTH WALES. 
premium of ros per cent. is now readily obtainable, 


. . . + ae im ‘ Arent ~ > ? ac e tha 
shipments are likely to assume greater proportions than It has been apparent for some time past that the 


Industrial Arbitration system adopted by New South 


a LG AG 


of late, after the local exchanges arising out of the wool 


credits have been completed Wales is breaking down. To a considerable extent it 





has been found ineffective and impracticable. The 


ACCUMULATION OF MONEY IN AUSTRALIA. Government has, therefore, brought in a Bill to radi- 


ms ‘ , : ‘ l eally ; ; ‘etic + by widine (as i ee 
lhe recent accumulation of comparatively idle money | ‘ ally amend the Act by providing (as in Victoria) for 


e oe 3 . ss ss yO} me  waoes bo: x1 ‘er tefine 
in Australia is suggestive of altered conditions regard- the — xent of wages boards, with powers defined 
ing capital. While the population was being rapidly | #5 'OHOWSs +— 


augmented by immigration, 2nd the opening up of the | A board with respect to the industry for which it has been con- 


country was in progress, British capital was welcomed, | stituted may 
and realised good rates of interest. But the aevelop- (a) fix the lowest prices for piecework and rates of wages pay- 


ment of the country was not followed up by real settle- | able to employes sa ithe ti b ked in ord 
et aig 4 ‘ 5 : b) fix the number of hours an im o worked in o 
ment to a sufficient extent, while an over-supply of (b) fix the number of hours and the times to be worked in order 
EE Sr ar yang eee Seek: stm canal ; i . to entitle employés to the wages so fixed ; 

Ccaplta , ; O ‘ YF aDdDO a i c yi > *KINnD ct . . : : 

} — pe - =o SES SRENC the pricking (c) fix the rates for overtime and holidays and other special work, 
of which caused great disaster. Then began a with- including allowances as compensation for overtime, holidays, or 
drawal of what British capital remained mobile, and | other special work; 


Bk, Sar nS 


unfavourable consequences were feared. But the steady (@) fix the number or proportionate number of apprentices and 

accumulation of life insurance and other funds available , improvers, and the — ie and rates _— to them. Such 

; . ° ? 4 1 ices 2S May be a ording to age an xperience ; 

for mortgage and other investments has more than wae eae er “a oe a. infi oe ao k : 
_— » ‘ . = } °) grant permits ailowing aged, infirm, or Siow Workers WhO 

covered the withdrawals, ¢ rate: rest have ge ot eon : 

tec; “i Ir wwals, and 1 a = Laneress have are unable to find employment at the lowe:t rates of wages fixed 

declined. It is quite true that British capital has to {or other employ’s to work at the lowest rate fixed for aged, 

some extent been frightened away, but the fall in the ' nfirm, or slow workers ; 
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“w decide upon staged breaches of a previous determination of 
the board ; 


&) rescind or vary any award, order, or direction of the Court 
of Arbitration ; 
(2) decide disputes between different classes of employs. 
The clause which deals with the creation of boards is 
as follows :— 


(1) On application to the Minister by — 


(4) An employer or employers of not less than 25 cmployés in the 
same industry; or 


(b) not less than 25 employés in such industry ; or 

(c) a trade union having a membership of not less than 25 
employés in such industry ; or 

(7) an industrial union whose members are such employers or 
eniploves, 
the Minister may direct a board to be constituted for such industry. 
For the purposes of the Bill, the 300 trades, or there- 

abouts, in the State, are classified into 41 industries. 
It is stated that the trades organisations view the Bill 
with disfavour. But it is preferable to the present 
Act, as substituting 41 boards, mostly of experts able 
to deal expeditiously with disputes, for a single court 

iden with applications to settle points requiring 
technical knowledge. 
IMMIGRATION. 

The subject of immigration is being widely discussed 
from various points of view. Many thoughtful people 
realise that the growth of the population of Australia 
is too slow, and that a steady influx of immigrants is 
required to aid in the development of the country. 
Some of them doubt whether it will continue to be 
possible to uphold the doctrine of a ** white ’’ Australia 
without the introduction of more whites. Others, im- 
pressed by the high position taken by Japan, and the 
possibility that eastern countrics generally may become 


overli 


high 





antagonistic to Australia, desire that the population 
should be strengthened for purposes of defence. But 
the Labour party and its immediate allies are on the 
whole unfriendly towards the adoption of any large 
scheme of immigration. The attitude of labour 1s 





sated by the following resolution, anent General 
Booth’s proposal to send out 5,000 families to 
\ustralia, adopted unanimously by the Melbourne 


Trades-Hall Council :—*t That this Council enters its 
emphatic protest against General Booth’s immigration 
scheme, or any scheme for immigration till the lands of 
Australia are unlocked to Australians by the placing of 
a Compulsory Land Purchase Act on the Statute- 
book.’’ Either one of two things is meant by the ex- 
pression, ‘a Compulsory Land Purchase Act.’’ One is 
compulsory purchase at fair valuations, the other is 
smpulsory purchase at whatever prices the Govern- 
may choose to fix. The resolution fairly repre- 
sents the opinion of those in whose name it has been 
adopted. The States of New South Wales, 
land, and Western Australia, aif a great deal of 
unalienated land, ares however, 
to immigration, and the offer aie 1 
New South Wales of fairly good country in the North- 
\WWestern portion of the State is to be appreciated. 


bv the Premier of 


Uniess the Commonwealth Government prove to be! 


tructive, room can be easily found for General 
Booth’s 5,000 emigrants. A State like 
nearly all the fertile land has passed out of the posses- 
[ of the Crown, is unable to offer 
ivmigration. But there are plenty of properties more 

‘ess improved, always offering to persons possessed 


Queens- | 


we urably disposed | 


Victoria, where | 


inducement to | 
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of some capital. Beyond the coastal districts immigra- 
tion on any considerable scale is out of the question, 
the interior being virtually a desert. There is no} 
hinterland of agricultural value. 

The seasonal prospects continue to be good. Wool 
is coming down from the country freely, and_ the | 


quality is proving to be as satisfactory as was expected. 


Th exports of butter are larger than those of a year 
ago, the total shipments to London since July 1st being 
3,003 tons, against 2,444 tons. ‘The outlook for the 
wheat crops is still good. Trade generally shows some 


compared with this time last year. 
affairs generally 


lmprovement, as 
Apart from the political unrest, 
satisfactory. 


are | 
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|} complains have been in full swing since 1900. 
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BUSINESS NOTES. 








The Prices of Commodities.—As might be expected at | 
a period of increasing activity in trade, the course of 
prices during the past month has been generally upward, 
the advance bringing our Index Number to a higher 
point than had been reached for a number of years 
previously. The Index Number shows the effect of the 
movements in a number of selected commodities. The 


of each of the last six months, and at intervals for | 
several years :-— 
Total Index 

Number. 
2255 
2219 
2212 
2195 
2163 
2144 
2136 
2148 
2130 
2234 
2197 
2111 
2003 
1995 
1948 


End of October, 1905 
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During the month there has been an advance in all raw 
metals, the most pronounced rises being in pig-iron and 
lead. Cotton has hardened again on bullish estimates of 
the size of the American crop, though these are not 
much more than guesswork, as none of the responsible 
calculators have as yet published their forecasts. Among 
articles of domestic consumption, coffee, tea, and wheat 
are higher in price than at the end of September, while 
meat has relapsed appreciavly, and small declines have: 
taken place in beet sugar and in tallow. 


The Bankruptcy of the Egyptian Sucreries.—A Cairo 
correspondent writes :—There is profitable, if at the 
same time painful, reading in the report of the experts 
who have been enquiring into the past situation and 
working of the Egyptian Sucreries Company. The 
report was read the other week (i.e., on October 20th) 
in the Cairo tribunals. It illustrates in a strangely re- 
mismanagement may entail almost 

and 
yet how financial ingenuity may long stave off disaster, 
if (which is, of course, the crux of the matter) no acci- 
lor five years past the E gyptii in sugar 
refineries have been apparently prospering in_ the 
midst of ruinous losses on their exploitation—for that 
is the paradox of the whole situation. Regular divi- 
dends were paid, excessive emoluments were given the 
members of the board, and high salaries to an over- 
grown staff, while extensive plant of the most costly 
description was laid down in four factories, and all 
this. out of a fictitious revenue. It was the simple 
ability and the prestige of the late M. Cronier that 
alone held these complex affairs in equilibrium, and 
with such success, that not only was the outside world 
convineed of the company’s soundness and prosperity, 
the members of the 


markable way how 
utter ruin on a vigorous and promising industry, 


dents happen. 


but it seems that at least one of 
board in Cairo, Mr A. J. Davey, the English adminis- 
trator, held the same delusion up to August 15th last, 
at all events. On that date he wrote to M. Cronier 
protesting that important matters were being withheld 
and that he declined being made 
to repeat the part played by Lord Dufferin in an 
analogous case. Mr Davey’s letter was read in the 
Courts last week, and it created in Cairo an impression 
eminently favourable to Mr Davey. But no one en- 
| quired why Mr Davey awoke so tardily to this dis- 
since the underhand oper: itions of which he 
The 
company’s finances were being drained in two ways: 
in its sugar-cane plantations that provided the 
secondly, in the working of 
The series of losses under 
1902, £86,650 ; |} 


onl ae 


from his cognisance, 


covery, 


first, 
factories with material ; 
the factories themselves. 


the first head were :—1901, £49,865 ; 
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1903; £70, anes ; 1904, £16, 674. The losses on the 
refineries total 4, "168,000 in four years, and this huge 
deficit would have been much greater but for the | 
Daira Sanieh consenting to sell the company its sugar- ; 
cane at 3 3 piastres the cantar, whereas 42 piastres S was 
the ruling price in the market. Naturally, the moment | 
events got out of M. Cronier’s control, the entire house | 
of cards fell to the ground. The foregoing facts are 
contained in the very voluminous report of the experts, 
these gentlemen being Sir William Willcocks, M. 
Sampaolo, and M. Fourneron. Their conclusions are 
not of very bright omen for the future of the sugar- 
cane industry in Egypt, and even if the company be 
reconstituted—a question that the Courts, on the 
advice of the expert committee, will decide in a 
month’s time—it is likely to be long before Egyptian 
production will count again as a competitive factor in 
the Levant or the Near East. 











Boom in Scotch Shipbuilding.—During the month of 


October, it is calculated, Scotch shipbuilders have 
booked not less than 100,000 tons of new steam 
tonnage, and that, with what was secured in preced- 


ing months, brings the aggregate for 1905, so far, up 
to 513,000 tons. At the beginning of the year the 
yards started with 480,000 tons in hand. Down to 
date 457,000 tons h: ive been put into the water, a 
record launched quantity for 10 months, and there 
remain on the stocks and to lay down no fewer than 
530,000 tons, an average of a year and a-half’s pro- 


slalom. Nothing approaching this state has ever been 
known in the history of the industry. And yet the 
wants of owners do not seem satisfied. There are 


numerous inquiries in the market, but builders—for the 


reason that they cannot give or guarantee delivery, 
and because they fear that material will further 
advance, which is more than probable—are not dis- | 
posed to take on more orders. They are quoting 


£6 10s to £6 15s overhead for tonnage, a rise from | 
bottom of 25s to 30s a ton, and even at that profits 
are far from fat. The class of steamers chiefly in re- 
quest are those of the ‘‘ tramp’ description, and 

staggers experts to find brokers and owners so eager 
to increase fleets with the freight market overloaded | 
with floating tonnage and rates at the depressed and, | 
in many cases, unremunerative level now ruling. With | 
one or two exceptions there are no routes of oversea 
trade which give promise of early recovery, and with 
the ever-growing competition which must follow as | 
the tonnage afloat increases it is difficult to see how an 
improvement can be brought about. That, of course, is 
the owners’ look-out, not that of the shipbuilder, who 
is very happy, meantime, in the circumstances by which | 
he is surrounded. While the building trade is in the | 
prosperous condition stated, it should be explained that | 


on the Clyde especially there are several yards which | 
are far from well off with work. The leading firms 
will not take the class of steamer which has been in 
request. Their slips are large, having been laid down 
for the construction of big steamers and war vessels, 
and they prefer to wait on these coming along rather 
than block their ways with comparativ ely small-sized 
vessels. It is reliably reported that some heavy foreign 
naval work is just now in negotiation. The Brazilian 
Government are in the market for three ironclads of 
16,000 tons each, and it is understood that it has been 
all but practically settled that two are to go to English 
establishments and one to the Clyde. Should expecta- 
tions in that connection be only partially realised the 
prosperity of the Scotch shipbuilding trade will be con- | 


firmed on an exceptionally strong basis, and that 
for a lengthened period. But even as_ it is, 
the situation is well assured for a long time to 


come. Naturally all cognate branches are ‘be nefiting. 
Marine engineers, boiler-makers, and tube-makers are, 


| 


as some of them say, overwhelmed with orders, and | 
late shifts are common in many shops. In heavy 
shaftings and castings, too, the greatest activity in| 
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production prevails ; but a lot of orders for the former | 
are going to Germany, whence producers are offering 
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and giving delivery at 10s 6d per cwt (rough-turned) 
under what British manufacturers can see their way 
to accept. It should be added that in respect of new 
work the opinion held in well-informed quarters is 
that it has reached high-water mark, and that from 
now onwards a pause in the placing of “ tramps,’’ at 
least, will be the experience. While there is a possi- 
bility of the steamers on hand working out a profit 
when they get into the water, it demands a bold owner 
to face the handicap of the additional 30s a ton over- 
head that is now being exacted by builders. 











The New Japanese Loan.—\WVe understand that it has 
not yet been decided when the projected Japanese con- 
version loan shall be issued. Japan is not in immediate 
want of funds, having large balances to her credit in 
Europe; but, apart from that, Paris, which will prob- 
ably take a very large proportion of the amount offered 
for ‘subscription, i is in a state of uncertainty in regard to 
the Russian loan. The idea was that the Russian loan 
should be got out of the way first, but, in view of 
recent developments, it is obvious that for the 
moment borrowing by Russia is out of the ques- 
tion. If it is decided that the Russian loan shall 
be definitely abandoned for the present and not merely 
held temporarily in abeyance, the Japanese issue may 
be made first, but as we have intimated, the whole 
matter is in a state of uncertainty. Paris finance houses 
have, it seems, been anxious to take a leading part in 
the new Japanese loan, and, of course, it is to Japan’s 
interest that the basis of her borrowing should be 
broadened to the fullest possible extent. It is of 
course, the conversion of the Six per Cents. that» is 
aimed at, and this would necessarily involve the payment 
of a cash bonus. It is, therefore, an open question 
whether it would not be wiser finance to wait as regards 
these loans until 1907, when they fall due for redemp- 
tion in the ordinary course. 


The Revenue of the Japanese Tobacco Monopoly.— 
In view of the fact that the two last Japanese loans are 
secured on the tobacco monopoly, considerable interest 
attaches to the statement relating to the revenue from 
this source, which has been issued by the Japanese 
Ministry of Finance. The total charges for interest on 
|the loans amount to £2,700,000, and for 1905-6 the 
revenue from the monopoly is estimated, taking the yen 
at 2s, to amount to £3,250,000. It is also estimated 
that the revenue will increase year by year, until in 
reaches £3,800,000, and in Ig1I4-15 
£4,600,000. These estimates are based upon the sup- 
position that the priceof manufactured tobacco, which was 
fixed in the first year of the operation of the monopoly, 
namely, 1904, will remain unchanged. It isstated thatasa 
result of the improvement in quality and the diminution 


|in the cost of production, the export of tobacco to 


foreign countries is daily increasing. ‘“ From China, 
Korea, and the maritime province of Siberia to the 
Straits Settlements, Siam, and Australia, all,” says the 
official publication, “are of very great promise as markets 
for our tobacco. And as the demand is now greatest in 
Manchuria, a branch sale office was opened at Tairen 
(formerly Dalny) in — 1905.” 





Property in the Stock Exchange.— Beneath the floor 
of the Indian Railway Market in the Stock Exchange 
there are strong-rooms which guard securities to the 
extent of nobody knows how many thousands, or 
hundreds of thousands, of pounds. The value fluctuates 
daily, for the black boxes are constantly going backwards 
and forwards between members’ offices and the House, 
while additions and subtractions from the amount of 
bonds, certificates, and other securities are continual. 
Perhaps it is the knowledge of the existence of this strong- 


|'room that acts as the check to the Fifth of November 


displays, which have fallen off so much in recent years. 
Squibs and crackers came forth at this season of the year 
with unfailing regularity, until the authorities were forced 


| to appeal to members for aid in suppressing a dangerous 


practice, which placed property of great value in 
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decided jeopardy. In these days the harmless 
eracker is no longer attached by a long string to unsus- 
pecting coat-buttons ; seniors can slumber on the benches 
secure in the knowledge that no filberts filled with gun- 
powder will rudely awaken them, and even _bonfire- 
making has died off as a pastime. The strong-room has 
thus become a protection to other parts of the House, 
besides being custodian of its own valuables. And this 
week another treasure is revealed by the removal of the 
shroud that hid the Stock Exchange Boer War memorial 
to those of its members and clerks who served at the 
front between 1899 and 1go02. The memorial takes the 
shape of a bronze design of soldiers, some mounted, 
some busy with a cannon, another supporting the head 
of a fallen friend. Framed in massive white marble, the 
memorialisa nobletribute tothe Stock Exchange men who 
served their country during the war. Twenty-three names 
are engraved between two weeping figures; they are the 
names of the Stock Exchange fallen, and many mem- 
bers were astonished that this number had died. The 
names of others who also served are graven into the 
marble of the wall itself, apart from the mural tablet, 

though actually just underneath it. The effect of 18 
columns of names and regiments, with the veins of the 
marble running through them, is as generally con- 
demned as the memorial itself is admired. Mr Brock, 
R.A., who carried out the work, has 
Stock Exchange with a beautiful memorial, upon which 
unqualified praise is justly bestowed. 


The Rock Island System. The re-grouping of 


been nothing analogous to it in railway history on this 
side. The Rock Island isa typical combination, having 
no railroad of its own, but holds the entire capital stock 
of the Chicago, Rock foland. and Pacific Railroad Com- 
pany, the latter, in its turn, controlling the Chicago, 
Rock Island, and Pacific Railway Company and some 
smaller undertakings. The Rock Island Company also 


stock of the St Louis and San Francisco Railroad, which 
gives it controlofthatsystem. 
roads up to June 30th last have just come to hand, and 
show indifferent romaiis. 
cisco earned more 
entirely due to the gr 
813 miles more than i in the previous year. 


ater m ileage operated, 
Much of this 


compared with $6,378 in the preceding year. T ‘h > ZTOSS 


earnings amounted to 29,958,240, an 


increase of 31,540, 765; leaving a net increase in earnings 
from operation of $1,520,744. In other income there 
was a decrease of $51,000, the total net income being 
$11,493,336, against $10,023,591. After deducting 
interest and rentals the available balance was 41,024,128, 
as compared with $1,342,172. This sufficed to pay the 
dividends on the first and second preferred stocks, 
amounting to $839,742, and leave a_ surplus 
$184,386, nothing being devoted to betterments and 
improvements. The holding of the Rock Island being 
in common stock of the St Louis and San Fran- 
cisco it received no income for the year upon this stock. 
The Chicago, Rock Island, and Pacific Railway also did 


earnings amounting to $44,051,509 showing a reduction 


$716,684 in expenses—from $31,7 
—the net earnings were $201,298 lesa. 
$192,338 in other income reduced the loss to $8 960, but 
as $172,412 more was paid for taxes, and interest and 
rentals absorbed $1,113,717 more than in the previous 
year, the sum available for dividends was reduced by 
$1,295,089, or from $6,028,198 to $4,733,109. Three 
dividends were paid aggregating 6} per cent., and 
absorbing $4,676,022, against 8 per cent., requiring 
$5,985,060, in 1903-4. The surplus was 


as compared with $43,138, and there was 
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allocation to betterments and improvements. Keep- 
ing the distinction between the Chicago Rock 
Island and Pacific Railway and the Chicago Rock 
Island and Pacific Railroad Company in mind, the 
latter undertaking and the Rock Island Company, of 
course, received only 61 per cent. 
Chicago Rock Island and Pacific Railway stock against 
8 per cent. in the previous year, and from the statement 
of the combined systems it appears that the Rock Island 
Company having heavier interest charges to meet on 


bonds of the Chicago Rock Island and Pacific 
Railroad Company could pay the 4 per cent. divi- 
dends on its own preferred stock only by means 


of a draft on its surplus. 
to $124,102, reducing 
on June 30, rgo4, to 


The withdrawal amounted 
the surplus from $185,145 
$61,043 on June 30, 1905. The 
could not be described as satis- 
factory, though they were made to look more attractive 
by the ditvliation of a windfall of 1° Ma per cent, divi- 
dend on Chicago Rock Island and Pacific Railw: ay stock 
from the reimbursement of a sum place d to addition and 
improvement account in 1885. But for this the Rock 
Island could hardly have paid the dividend on its pre- 
ferred stock. The localities traversed by the roads are 
expected to produce a much larger volume of traffic in 
the current year, but owing to the heavy capitalisation, 
due to the terms upon which the various roads were 
acquired, and the need for betterments and improve. 
ments, the outlook is at present somewhat doubtful. 
The report mentions the acquisition of further railway 
properties and a valuable coal mine during the year, and 
from these and the further development of the new 
mileage lately added much is hoped for. 


Buffalo and Susquehanna Railroad.—This is a com- 
paratively small undertaking operating a road of 227 miles 
in length, running from Du Bois, Pennsylvania, to Wells- 
ville, New York, with some branches and extensions. But 
the company seems likely to be of increasing importance, 
since it contre some valuable coal properties, and has 
formed a subsidiary with the same title as itse if, eee 
railway is substituted for railroad, for the construction 
ofan extension of 84 miles. The company has been very 


successful, having paid 4 per cent. for its first year, 
1894-5, and 5 per cent. each year since, except 1900-1, 
when 7} per cent. was distributed on the Common 
stock. The results of its operations for the year 
|}ending June 30th last maintained the previous 
record, although the surplus over the dividend 
| was smaller. The gross earnings were $1,129,865, 
as compared with $962,696 in the previous year, 
an increase of $167,169. OF this, 5117,744 was ab- 
|sorbed in working expenses, leaving an increase in 


revenue from operations of $49,424, to which was added 
$16,967 from other sources, making a total increase of 
$66,391. Interest and other charges, however, increased 
to the extent of $85,509, and there was, consequently, a 
reduction in the balance available for dividends of 
$19,118, the total being $324,014, as compared with 
131. Dividends of 4 per cent. on the preferred, 
and 5 per cent. on the common stock absorbed $295,900, 
surplus of $28,114. The surplus at June 30, 
1904, was $556,08 25 and adding the amount for the past 
year, the company’s balance-sheet at June 30th last 
shows a surplus accumulated in the 11 years since it was 
organised amounting to $584,196. 


Ireland's Banking, &c., Statistics — The official 
statistics relating to Irish banks, t railways, and shipping 
for the half-year ending June 30th last show that the 
deposits and cash balances in the joint-stock banks at 
the date named amounted to £44,999,000, which is the 
highest amount for June on record, and / 42 5,000 more 
than at the corresponding date in 1g04. ‘This increase 
unusual internal 
prosperity, seeing that large amounts have gone into 
[reland in connection with the Government’s Land 
Purchase scheme, and some of this money must 
naturally have found its way to the banks. <A 
decrease of £286,000 was shown in the note cir- 
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culation at June 30th, as compared with 1904, while 
the deposits in the savings banks amounted to 
£12,490,000, an increase of £344,000, and the largest 
total on record. ‘There was also an increase of £919,000 
in the amount of Government Funds, India Stocks, 
Guaranteed Land Stock (1892), Guaranteed Land Stock 
(1903), and War Stock on which dividends are payable 
at the Bank of Ireland. It is noteworthy that the Land 
Stock (1892) held was less in 1905 than in Igo4, namely, 
£13,054,000, against £13,198,000, and that the total 
amount of the stock issued under the Land Purchase 
Act ef 1903 held in Ireland at June 30th last was only 
{113,000. ‘The total receipts of the Irish railways for 
the first 26 weeks of the year amounted to £1,871,509, a 
decrease of £7,023, or o*4 per cent., as compared with 
1904. 


The Extinction of Licences under the Compensation 
Act.—An important decision, affecting the question of 
the extinction of public-house licences as superfluous, 
with compensation, under the Act of 1904, was given by 
the Court of Appeal on Tuesday. In the case in ques- 
tion, a rule ws: had been granted by the Court fora writ 
of mandamus against the Justices of the county borough 
of Coventry, commanding them to hear and determine an 
application for a renewal licence for an inn in that town. 
Mr Avory, who appeared for the Justices to show cause 
against the rule, said the point taken by the applicant 
for the rule was that the Justices, sitting as the com- 
pensation authority under the Licensing Act, 1904, had 


no evidence before them which justified them in 
refusing to renew’ the licence. He submitted 
that the applicant would be bound to show that 


there was no such evidence, because, if there was any 
such evidence, the weight of that evidence was for the 
Justices. Counsel then proceeded to state that there 
was evidence that the house was in a bad condition from 
a structural point of view ; that it was a house which it 
was not desirable in the public interest to maintain; 
that the public would not suffer any inconvenience if it 
were closed ; and that in consequence of its situation the 
police were not able to exercise proper supervision over 
it. If evidence of differentiation between this house and 
the other licensed houses in the neighbourhood were 
required, added Mr Avory, there was plenty of such 
evidence in this case. The Court, after hearing the 
arguments, discharged the rule. The Master of 
the Rolls, in delivering judgment, said the matter 
resolved itself into this—it was admitted that there were 
too many public-houses in the neighbourhood, but it was 
contended that there was no evidence to justify the 
Justices in coming to the conclusion that this was a super- 
fluous house. He thought the rule ought to be dis- 
charged on this ground—that on the hypothesis that 
the compensation authority were acting as a judicial 
body, there was ample evidence before them to justify 
them in coming to the conclusion that if one of the 
public-houses ought to be closed, this house ought to 
be closed. The notice of objection served on the appli§ 
cant stated that a licensed house was not required at the 
place at which his premises were situated, that the 
licence was unnecessary, and that its renewal was not 
desirable. It was thus made to appear that the house 
was a superfluous one. , The ground of objection, though 
general, was made specific with regard to the circum- 
stances of the house attacked, and evidence, which in his 
opinion was sufficient to justify the Justices in refusing 
the renewal, was addressed ‘o that issue. 





United States Steel Trust's Earnings. — A very 
material improvement in the earnings of the United 
States Steel Trust is shown by the figures for the third 
quarter of the current year. The net receipts are stated 
to be $31,240,382, compared with $30,305,116 in the 
previous quarter, and $18,773,932 in the corresponding 
period of 1904. Another satisfactory feature is the 
increase in the orders in hand. These unfilled orders 
amounted at the end of September last to 5,865,377 tons, 
compared with 4,829,655 tons on the 30th of the pre- 
vious June, and 3,027,436 tons on September 30, 1904. 
For the full nine months the net receipts are stated to 
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be $84,571,594, compared with $51,709,889 for the first 
three quarters of last year, and with $73,176,522 for the 
full year 1904. If the earnings for the current quarter 
prove to be equal to the average for the previous three 
quarters, the net income for 1905 will be $112,000,000, 
or about $3,000,000 in excess of the figures for 
1903, but 21,000,000 less than the results in 1go2, 


the corporation’: record year. According to pre- 
dictions put forward in New York, the earning 


power of the Trust should in 1906 be greater than in 
1902, and this forecast being based on the advance 
jn prices, the great activity that prevails in the 
industry, and the decreased cost of production which is 
said to have taken place. Whether these results will be 
realised remains to be seen. So far, the history of the 
rust shows that in boom years profits sufficient to pay 
dividends on the common stock may be earned, while in 
times of depression the enormous over-capitalisation of 
the corporation renders it impossible to give any return 
to the holders of this stock. Last year, indeed, the 
earnings would not have sufficed to pay the dividend on 
the deferred stock if the same provision for depreciation 
and renewals had been made as were made in 1 903. 








Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


en £ 
Emily, Lady Sherborne, late of 4 Hyde Park gate ...... 321,732 
Mr John Pound, late of Bankside, Bishop Auck!and, 

Durham ...... C006 6c cdcecsinceecececceccaccsscecsce IGGGOG 
Mr William Black, late of 1 Lovaine place, Newcastle... 99,345 
Sir Henry Trotter, G.C.V.O.,lateof Martonhall, Liberton, 

NR. onresccresesepvessadsesepienseds cocccee QI,135 
M r Thomas Hulme, late of Woodleigh, Wolstanton, 

SHAMORGARNG occccccncdcsscunssccsosceosesesconness) SORE 








Messrs. Giyn, Mitts, Currie, AND Co. have ap- 
pointed Mr. Arthur Maxwell, of the General Post Office 
(Accountant General’s department), to be one cf their 
secretaries. 


Tue Agent for Western Australia has _ received 
notification that during the month of October last 
47,313 ozs of gold were entered for export, while 
113,310 Ozs were received at the Perth branch of the 
Royal Mint for coinage, giving a total of 160,623 fine 
ozs. The total export and Mint returns for October, 
1904, amounted to 174,607 fine ounces. 


We are informed that, with the authorisation of the 
Minister of Finance, a branch of the Russo-Chinese 
Bank will be opened at 41 Threadneedle street on 
January 14th next, being New Year’s Day, Russian 
style. Mr Chantrey Inchbald, the London representa- 
tive of the bank during the last five years, has been 
appointed manager. 





A MEETING of South African merchants and shippers 
will be held at Winchester House, Old Broad street, 
E.C., on Tuesday, November 7, 1905, at 2.15 p.m., 
to, inter alia, appoint an Executive Committee, not ex- 
ceeding twenty-five members, and fairly representing 
the chief coast ports and important business centres of 
merchants and shippers in the South African trade, 
with powers to confer with the steamship owners and 
companies engaged in the South African trade, as to 
rates of freight, classification of goods, and other 
matters relating thereto, and to correspond with Cham- 
bers of Commerce and other public bodies or Govern- 
ments in South Africa on the above and other cognate 
subjects. 

TERMS OF SUBSCRIPTION. 

PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

Cheques and Post-office Orders to be made bayable to the Proprietors of 
the EconoMIsT. 

Colonies and Abroad, £2 4s per Annum. 

Copies oy the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenwe 
Masséna. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


follows :— 


Paris, November 2. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as | 


DEBTOR. 

Nov. 2. 1905. Oct. 26, 1905. 

f e f c 

Capital ofthe Bank ...... 182,500,000 O .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 

REDTD Shiukcasyesesncsss 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 ,. 4,000,000 0 

Special Reserve .......... 8.407,444 16 .. 8,407,444 16 

Notesincirculation ...... 4,617,768,725 0 ..4,476,711260 0 
Interest on securities trans- 

ferred or deposited .... 22,469,371 24 .. 24,803,003 53 
Bank notes to order, re- 

ceipts payable at sight 10,174,260 49 .. 10,210,756 59 
Treasury account current 

SEOGINOR  ccrdsasesccecen 329,468,139 36 .. 322,630,643 58 

Current accounts, Paris .. 449,088,242 57 .. 485,737,058 89 








Do branch banks ,.... » 114,531,690 0 .. 76,251,724 0 
Dividends payable ........ 1,697,887 81 .. 1,761,847 81 
Discounts and sundry inte- 

REE cancdckaksnenenesis 8,628,596 63 .. 7,818,713 79 
Rediscounted the last six 
months... 1,110,000 0 .. 1,116,000 0 





Sundries 


Total .. 


eeeeeere 


Cash in hand andin branch 
PME. sivas axacbeekess 
Commercial bills overdue.. 
Commercialbillsdiscounted 
in Paris not yet due 
Treasury DS ..0.0vecs000 
Commercial bills, branch 
DONG: .ccecesnckheene 
Advances on deposits of 
ce iwoabeee 
Do in branch banks 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable .......... 
Rentes Immobilisées (Law 
of June 9, 1857)........ 
Hotel and furniture at the 
bank and landed »ro- 
perty branches ....... ° 
Expenses of management.. 
Employ of the special re- 
BRENO c5sesesenesassenc 
Sundries ..... pbesbaeeanea . 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


- 186,233,383 56 
ecccccces: 5,966,185,8°24 50 


3,992,789,509 65 


- 113.056 238 6 
» -5,745,116,754 9 
CREDITOR. 


f c f c 
+ «4,011,012,834 61 
oe 538,350 98 


ee 313,813,652 24 


7,850,310 44 
400,780,516 94 


125,506 33 
558,634,336 O .. 417,276,910 0 
677,000 0 .. 104,003 0 
172,702,486 9 :. 166,617,019 94 
305,305,872 0 .. 307,761,577 0 
180,000,000 0 .. 180,000,000 0 
12.980,750 14 .. 12,980,750 14 
99,512,511 67 .. 99,512,511 67 
100,000,000 0 .. 100,000,000 0 


29,724,852 12 
5,429,537 98 .. 


8,407,444 16 
91,265,120 97 


5,966,185,804 50 


29,719,102 92 
4,481,852 3 


8,407,444 16 
92,870,769 40 


 -5,745,116,754 9 


oe 











f 
«+3 369,488,530 2 


INCREASE. 
Francs, 
INE 6:5 cnisccensaxnanes socccoseccessen SSLEGTAGO 
Treasury account ........- io Mibereeaeee ee ° 6,837.496 
Discounts ........ 066 65SeeeebseOsNeseseeress SEEN TOEET 
DECREASE. 
Francs. 
Private deposit8 ........00- oe ccccccesevcccce 1,631,150 
ere sebkieeuee chaveenedeesen eee 18,223,525 


BANK OF FRANCE RATES. 


Discount .. 
Advances on bullion ..... 
Advances on public securities 


seeeeere 


The bourse settlement and the commercial payments 
at the end of the month gave rise to large demands for 
money, reflected in the increase in the circulation and 
The private deposits in Paris also 
The London 
exchange has dropped back to 25f 14c offered, and gold 
is expected from both London and New York before the 
Private discount is easier at 2? per cent, 
The £570,677 of gold lost by 


the discounts. 


exhibit an appreciable 


next return. 





circulation. The cash to-day 
up as under :— 
- November 2.———~ 
Francs. £ 


Gold.... 2,901,469,431 =116,058,777 
Silver .. 1,091,320,078= 43,652,803 


———$_ 


Seer esereseseres 


diminution. 





SOCORRO ETOH OEE EEH EEE HE EE EEE TEES 


Orr eceresesereresese 


the Bank has gone into 
and last week was made 





rf 


Francs. 


October 26.——~ 


—— 





| 


| 
| 


Nov. 3, 19¢4 
c 
- 182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
° 8.407.444 16 
« 4,445,367,320 0 
29,751,391 64 
10,261,453 £5 


187,853,1°8 88 
445,499,085 53 


Nov. 2. Oct. 26. 

Par. tf © t « f 6 

| Three per Cents....e0. 100... 9995 .. 9960 + 0 35 
Redeemable Threes .. 100... 9950 .. 99174 + Q 124 

Thallem ccscccccccecce MB .e 20650 .. W650 .. | 
| Austrian Gold 4%.... 100... 9925 .. 9950 — 0995 
Spanish Exterior .... 100 .. 92674... 926) + 9 7h 
| Russian Old Threes .. 100... 738 0 .. 7825 — Q 95 
Turkish Fours........ 100 .. 90972; .. 90624 + 010 

Egyptian Unified .... 100.. 108 0 .. 10880 .. «. 
| Bank of France Shares 1,000 .. 3850 0 .. 3855 0 — 5 9 
Banque de Paris...... 500 .. 1586 0 .. 1575 0 +11 9 
| Comptoir d’Escompte 500 .. 657 0 .. 659 0 — 2 9g 
Crédit Lyonnais...... 500 .. 1145 0 .. 1,149 0 -— 6 9 

Crédit Foncier........ 500.. 720 0 .. 720 0 .. ,, 
Bucs Canal ccceccccse 500 - 4985 0 « 4,970 O « 16 6 
Northern Railway.... 500 .. 1,840 0 .. 1832 0 + 8 9g 
Western Railway .... 500... 920 0 .. 921 0 — 1 9 
Orleans Railway...... 500 .. 1,485 0 .. 1472 0 +13 9 

| Eastern Railway...... 500... 985 O .. 9385 O .. ,, 
Lyons Railway ...... 500... 1,420 0 .. 1412 0 + 8 9 
Southern Railway .... 500 ..1215 0 ., 1216 0 — 1 9g 
Rio Tintos Ord. ...... 250 .. 1,672 O .. 1688 9 —16 9 
The following were to-day’s closing nrices, with the 


** "81,498,121 0 


1,885,372 91 


ee 8,198,062 71 


1,462,591 40 


** 178,925,603 55 


° 5,615,718,079 41 





| 1406f, = 


ee 540,881 26 


+e 283,716,795 3 
oe 133,537 81 | 


eo 577,481,749 0 | 


.- 1,129,000 0 
- 43,100 0 
190,913,997 41 | 
321,994,569 0 


« 180,000,000 0 
«- 12,980,750 14 
« 99,627,144 43 


100,000,000 0 


28,095,163 96 
5,474,945 25 


+» 8,407,444 16 
«» 111,690,471 75 


. -5,615,718,073 41 


& 
5,642,298 
273.498 
9,137,993 


£ 
65,246 
728,933 
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«» 2,915,731,359 = 116,629,254 
«+ 1,095,281,475= 43,811,259 
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The following were to-day’s closing prices and the 


| variations on the week :— 


variations on the week, in 


prised in the table above :-—Brazilian Fours 88t 65¢, 
— 8&5c; Portuguese Threes 69f 374c, — 324f; Chinese 
Fours 9$f, + 1f; Ottoman Bank 605', 


of Italy Rails 745f, — 


5f; 


our al 


stocks and shares not com- 


— 3t; Meridional 
South of Austria Shares 





130f, — 3f; Old Bonds 330f, + 1f; North of Spain 
Shares 171f, + 2f; Bonds 357f 50c, — 50c; Saragossa 
Shares 304f, + 5f; Bonds 4yo1f, — 1f; WVharsis Shares 
Cape Copper 138f 50c; De Beers 
450f, + 50c; Chartered Company 49f 75c, + 50c ; Con- 
solidated Goldfields 158f 50c, + 2f 50c; Ferreira 471f, 
— 4f; Geldenhuis rorf, + 2f; Geldenhuis Deep 213f, 
+ 1f; Transvaal Land 71f 50c, + 50c; Buffelsdoorn 
Randfontein Estates 6o0f; Robinson 
Mines 215f 50c, — 50c; Oceana 32f 25c, — 25¢; 
Simmer and Jack 38f; East Rand Proprietary 173f 500, 
— 5f 50c; Durban Roodepoort 48f, —2f; Rand Mines 
204f, + 1f 50c; Lancaster 29f, — 5o0c ; Village Main Reef 
119f, + 3f; May Consolidated 82f 50c, — soc. 

The news received on Monday that the issue of the 
new Russian loan had been postponed caused a set-back 
of a point in all Russian bonds, as it was interpreted as 
an official recognition of the gravity of the situation. The 
information was, however, followed the next day by 
advices that the Czar had proclaimed a constitution. 
Anexaggerated importance was attached to this news, and 
the market welcomed it by a recovery from the pessimism 
of the previous day, bonds rising 2 to 3 points. The bourse 
was closed yesterday for the All Saints’ Day feast, and the 
telegrams since Tuesday showed that, instead of an im- 
provement in the temper of the population in the great 
cities, the conflict had become aggravated. 
went back, and the best that can be said is that they 
show no material change on the week, after the fluctua- 
tions of the last few days. 
loan set money free that had been accumulated for the 


If 50c; 


12f 75c, — 75c; 


T 


Prices again 


he postponement of the 





issue, and permitted an easy account. 
A movement is now in progress among the leading 


joint-stock banks to form 


co-operation to meet competition from other groups. 
The French Commercial Bank, founded by M. Rouvier, 
recently entered into combination with the Comptoir 
arrangement 
between the Banque de Paris and the Société Générale. 
The former establishment engages to underwrite the issue 
of 50,000,000f (£ 2,000,000) of new capital of the Société 


d’Escompte. An 


Générale, which the board 


authorisation by its shareholders to raise, and in return 
for this support the Société Générale will admit a certain 
number of representatives of the Banque de Paris to 
The Banque de Paris takes the lead in the 
negotiation and issue of foreign State loans, those of 
Russia in particular, but has only its central establish- 
ment in France, with branches in Brussels, Amsterdam, 
and Geneva, while the Société Générale has about 50 
branches in Paris and the environs, with over 200 
The new union is evidently 
intended to counterbalance the predominance of the 
3,992,789,£09 = 159,711,580 .. 4.011,012,834 = 160,440,513 ’ Crédit Lyonnais in I’rench business. 


————_—_ 


its board. 


agencies in the provinces. 
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is now announced 


of the latter has obtained 
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shipping specifies in their order 11 classes of privileged 
debts on the value of a ship sold or seized by creditors. 
Paragraph 2 admits charges for pilotage, tonnage, 
anchorage, and mooring, but does not include towage. 
A Bill is now before Parliament to repair that omission. 
The Government, as is usual in questions of a com- 
mercial order, submitted the Bill to the Paris (French) 
Chamber of Commerce for its opinion. The Commercial 
and Industrial Committee of the Chamber being con- 
sulted, approves of the proposal, but only ina very 
restricted measure, or to limit the privilege to the cost 
of towage to enter a port, remarking that vessels have 
now such large dimensions that towage to enter or move 
in a port is as necessary as pilotage and mooring. The 
same cannot, however, be said of towage at sea or in 
rivers, the charges for which, if the recommendation of 
the Paris Chamber of Commerce is adopted, would con- 
tinue not to enjoy any special privilege over other claims 
after the 11 privileged claims had been satisfied. 

Returns of the production of alcohol in the year 1904-5, 
ending on September 30th, show a marked increase on 
1903-4, Principally in the distillation from wine, which 
rose from 32,522 hectolitres of 22 gallons, to 266,591 
hectolitres; that from cider and perry, from 4,141 
hectolitres to 77,039 hectolitres ; and from wine lees, from 
34,220 hectolitres to 92,583 hectolitres. |The increase 
of 234,069 hectolitres in the production from wine, which 
is classed as cognac, is remarkable, and will cause French 
brandies of 1905 to rank high in the market. Alcohol 
from farinaceous substances also rose from 368,562 
hectolitres to 587,886 hectolitres, while there was a 
diminution of 406,587 hectolitres in the production from 
beetroot, molasses, and other substances. The con- 
sumption of alcohol has been intensified by the use of 
spirit for the traction of automobiles. 

The visit of the Paris Municipal Council to London 
is likely to lead to a modification in the omnibus and 
tramway services in Paris. The members of the Council 
were struck with the advantages of a subdivision of 
fares according to the distance, whereas in Paris the 
fares of the omnibus company, which has a monopoly 
for all the city, are the same whatever may be the dis- 
tance travelled. The period of the monopoly is, how- 
ever, drawing toa close, and a member of the Commis- 
sion for public vehicles has declared that the munici- 
pality would never repeat the error committed in 1860 
in granting a monopoly which rendered the present 
company intractable. He remarked that the uniform 
tariff which charged the same for a ride of a few hundred 
yards as for one of several miles deterred the public 
from using that means of transport excepting fer long 
journeys. 

The Moniteuy Vinicole, a journal of the wine trade, 
publishes its estimate of the French vintage this year. 
It gives the production at 53,150,260 hectolitres of 22 


which the vine is subject. The loss does not, however, 
extend to all the departments, and a notable exception 
is the Cote d’Or, which yields the fine Burgundy wines, 


1,184,520 hectolitres. As usual, the greatest vintage is 
in the Herault, a southern department, and there the 
yield declined on the year from 12,675,000 to 10,003,000 
hectolitres. 
7,000,000 hectolitres, and that in Corsica at 130,000 
hectolitres. The iarge production in 1904 accounts for 
the increased distillation of wine for cognac. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 24. 
When all attendant conditions bearing on the course 
of general trade are considered, the prospect grows 
more and more indicative of another commercial, in- 


dustrial, and financial boom in 1906, with a somewhat | a demand for a general restoration of the former higher 


Article 191 of the Commercial Code section of merchant | 


English gallons, against 66,016,567 hectolitres in 1904. | 


The deficit is attributed to rot and other maladies to} side market to supplement their own. production. 


the production of which rose on the year from 894,391 to | contract. 


The vintage in Algeria is estimated at | 








' of cotton goods have begun 
| demand at a higher range 





nant industrial factor, the great iron and steel plants, 
are still working to prevent what is referred to as a 
runaway market, with only partial success. While 
operators have refused, for the time, to mark up prices 
of steel plates and structural material, premiums 
demanded for relatively early deliveries of the same 
practically take their place. After a brief check to the 
recent very heavy demand for pig-iron, orders have 
begun to flow in again, the request for Bessemer and 
basic being notably insistent. The Steel Trust has 
already supplemented its outside purchase of 30,000 
tons of Bessemer for November delivery, at $1 per 
ton more than it paid a month ago, and so crowded 
are its steel mills that it will have to supply itself in 
part with Bessemer iron in the open market for months 
to come. Following close on the heels of the recent 
$26,000,000 order for locomotives and steel freight 
cars by the Pennsylvania Railroad Company word 
comes that the Vanderbilt railways have about decided 
to supply themselves with 30,000 additional freight 
cars, part of them from their own shops and the re- 
mainder through the great railway equipment com- 
panies. 

There is no more significant feature of the condition 
of business in the country than the recent flood of 
orders for additional railway freight cars and locomo- 
tives coming from transportation lines East, West, 
South-West, and on the Pacific Coast, where the pre- 
vailing car-shortage has finally made itself felt. It 
is only a year or so since the leading railway com- 
panies prepared themselves for the greatly enlarged 
tratlic which 1904-5 was expected to bring, and now, 
before the close of the latter year, most of them find 
themselves inadequately equipped to promptly and 
efficiently meet the tratlic demands of the present, or 
for months to come. It will be easy to infer the 
effects of this enormous demand on the steel and iron 
plants of the land. Already the rail mills are in receipt 
of orders which will keep them busy for nearly a year 
to come, and every available mill, foundry, and fur- 
nace is actively at work. Following this statement, 
it is with no surprise one learns that stocks of pig-iron 
fell away 111,000 tons last month, and that pig-iron 
production a week ago was at the rate of 24,000,000 
tons per annum. Considerations such as these, also, 
are the basis of predictions that the United States Steel 
Corporation in 1906 is likely to show net earnings 
equal to, or in excess of, those which it reported in 
1902, its banner year to date. The net increase in 
prices received for steel, as compared with a year ago, 


| is nearly $3 to $5 a ton, and that, too, without material 


increases in cost of manufacture beyond higher wages 
where the sliding scale is employed, and excepting 
the need for purchases of raw material in the out- 
Ore 
and coke prices are straining hard at the leash, are 
already greatly advanced, and will go higher for all 
who have not provided for the season’s needs by 


This picture of the situation in the basic manufactur- 
ing industries, when coupled with the now assured 
bounty of the great cereal harvests, is firmly regarded 
as ensuring another year of marked activity with 
swelling prices and widespread prosperity. Already 
the leather industry has felt the impulse with sharp 
advances in quotations, part of which, however, is said 
to be due to trust influences. Even the manufacturers 
to feel something like the 
of prices which preceded 


the late depression ending in the Fall River strike, and 
| in response to it, a number of the better situated estab- 


higher crest than that which turned in 1902. The domi- ' 
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lishments have voluntarily advanced wages of em- 
ployés. This has stimulated operatives in other cotton 
mills to demand the higher rate of wages, and the 
national body of textile workers has offered to back up 


wage rate. Refusal to concede the latter may result in 
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a widespread and casa n-out suite, which con- 
stitutes the only threatened labour disturbance of 
serious proportions now in sight, aside from the trouble 
among the New York city teamsters. It is also worthy 
of note that never before, with similar conditions, 
under high pressure of industrial activity, has there 
been relatively so large a proportion of wage-earners 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, November 1, 


The make-up figures for the October settlement, as 


| fixed on Saturday, present the worst list that the bourse 


actively employed with so small a number, actual, or 
relative, engaged in conflicts with employers. 
In financial circles the week has brought a more | 


optimistic feeling than has prevailed for a long time. 
This was the direct outcome of the prodigious orders 
placed with steel and iron and railroad car equipment 


companies, the relaxation of the rates for money, and 
the absence of anything like liquidation in the stock | 


market, even under the most pronounced bear attacks. | 


The close of last week also brought forward more 
wheat for export than had been shipped in a like period 
at any time since early in 1904, which furnished the 
needed exchange to provide practically for all the 
October maturing finance bills. Cotton shipments still 
hang back, on reports that there is to be a very small 
top crop, but the wheat movement brought needed 
relief, which, with only a small loss of actual cash by 
the New York banks, encouraged a brighter view, 
and led to a reversal of sentiment which caused the 
bears to cover their commitments for a decline, and 
brought about very general advances in the leading 
industrial, metal, and railway equipment securities, the 
local tractions, and to an extent among the more active 
railway shares. 

The Street is now discussing the probability of gold 
exports if the rate for money should continue low and 
foreign exchange show the same firmness as for the 


past few days. Notwithstanding the so-called en- 
couraging speculative signs in Wall Street, the re- 


newed bullish activity has not thus far been the result 
of any appreciable increase of public participation in 
trading in stocks, and not until such does result 
can the pools and other strong holders of securities 
who have engineered the bull campaign of the past 
five months hope to dispose of any considerable 
portion of their vast holdings to the outside investor 
or speculator at the exceptionally high level of 
quotations which now prevails. 

Nine months’ totals of our foreign trade make it 





clear that the year promises to break all records in this | 


direction, which gathers especial significance when 
coming coincidently with an unprecedented volume of 





domestic traffic. The totals from January Ist to 
September goth i are as follows :— 
1905. 1904. 1903. 


{mports—Free of duty .. 


386,702,362) 349,823,107) 330,753,461 
BPOIO. 5 05 ccavineaux 


485,846,626) 401,571,232 428,044,775 


872, 548,988 751,394,339 758,798,236 


Total 


Exports—Domestic..s.../ 1,081,616,116 965,414,805. 967.839.714 

















PIN kk <Sdsn wiceasu 20,959,715 20,054,076 21,426,757 

Total ...2..se++e+/ 1,102,575,831 985,468,881 989,276,471 

_Excess of exports.. oo] 230,026,843 234,074,542 230,478,235 
Export totals, classified, ran as follows :— 

| 1905. 1904. 1903, 

es ; § $ 

Breadstufis (soeeaeens 142,491,106 68,376,808 87,006,065 

Animals Bi cal $saikewebn 27,517,783 31,936,782 50,779,289 

PUPEGIONG *s i 5:60:00 00s 119,781,730! 109,369,576 122.543,942 

Cotton wee e eee eeeeeeee ‘ 177,698,998| 197,015,093 220,380,081 

ee | 49,652,391 58,722,477 57,295,634 


517,142,008 465.420.736 518,003,011 
472,134,463 520048145, 584,572,820 








TOMLADOVE siscscacec 
Total other . 


989,276,471: 985.468, a) i 102 575,831 

The total of foreign trade for nine months, exclusive 
of specie, aggregated $1,975,124,819, an increase over 
the like period in 1904 of 13.7 per cent. 


7 Grand total ..... 











| conto-Gesellschatt 


has seen for many months. Nearly everything, except 
a few railway made up lower than for the 
September settlement, and the drops are heavy in many 
In the department of Government securities 
Russians naturaliy were the weakest spot, in view of 


stocks, 


Cases. 


the internal turmoil in the Czar’s’ realm. New 
Russians of 1880 lost 4.50, State Rente 3.00, State 
| Loan of 1902 4.00, Consols 5.00, 33 per cent. Gold 


>~ 


Loan 6.00, and 3 per cent. Rente 4.25. Imperial and 
Prussian Threes dropped 0.80, and Saxons 0.40. In 
Austrian Lotteries the drop was 1.75, Hungarian Gold 
Rente 1.00, and Crown Rente 0.75 Spaniards lost 
1.25, Turkish Lotteries 5.00, Unified 0.75, Chinese 
Fives 1.25, Four and a-Halfs 0.65, Portuguese 1.00, 
Japanese 1.95, Argentine Railway 0.25, and Buenos 
Ayres Municip: al 2. Italian Rente made up un- 
changed. 

In the railway section there were advances of 2.00 
in Libeck-Biichen, 3.50 in Lombards, 0.50 in Elbe 
Valley, 1.00 in Buschtierader, and 2 2.50 in Gotthard. 
On the other hand, *‘ Franzosen ’’ lost 1.00, Austrian 
North-Western 0.75, Ean eee 11.00, Mediter- 
ranean 3.25, Meridional 2.50, Anatolian 1.50, Canada 
Pacific 4.75, and Baltimore Prince Henri was 
unchanged. 

Bank stocks suffered severely, the Russian Bank of 
Foreign Commerce leading with a drop of 16.00. Dis- 
lost 4.75, Deutsche Bank 1.00, 
Darmstadter 2.co0, Dre sdner 4.50, National 3.00, Com- 
merz und Disconto 1.75, Schaaffhausen 1.75, Vienna 
Bankverein 2.75, and Austrian Liinderbank 1.00. The 
Berlin Handels-Gesellschaft showed no change. 


7° 


25. 


In the miscellaneous section Hamburg-American 
Line dropped 1.25, North-German Lloyd 4.25, Hansa 
2.50, Berlin Street Railway 9.50, Hamburg Street 


Railway 2.00, and Dynamite 
Russian affairs have 


Trust 3.75. 
for a week wholly dominated 
the Berlin bourse. ‘This market took an exceedingly 
pessimistic view of the situation in Russia last week. 
On Friday, in particular, the trading in Russian securi- 
ties took on a decidedly panicky character, and prices 
broke violently. None of the great disasters to Russian 
arms during the recent war caused such heavy drops in 
Russian Government Funds as the widespread turmoil 
of the past few days. The banking representative of 
the Russian Treasury bought freely for the purpose of 
withstanding the strong downward trend of prices, and 
by Saturday this had some effect ; but Russian railway 
stocks continued their downward course, as they were 
left to take care of themselves. Under the impression 
of the débacle in Russian paper here, this market was 
not in the least surprised to hear it announced offici- 
ally from St Petersburg on Saturday that the further 
negotiations about the new Russian loan had_ been 
postponed. 

The Czar’s Rescript, issued on Monday night, caused 
ai ieee transformation in the Berlin market, the 
pressure to buy becoming as strong as the impulse to 
sell had hitherto been. Yesterday there was a powerful 
rebound in Russian bonds, and all departments of the 
market profited in varying degrees from the changed 


situation, as the Rescript seemed to remove the in- 
cubus that had been weighing upon this market for 


above a week. It makes an excellent impression that 
the Czar has at last decided to call M. Witte to form a 
Cabinet after the model of other European Govern- 
ments ; this appointment, indeed, is regarded as hardly 
less in importance than the transformation in the 
Russian political system outlined in the  Reseript. 
Although Witte’s financial measures during his in- 
cumbency of the Ministry of Finance met with much 
unfavourable criticism in Germany, the fact re- 
mains that he has the confidence of German financial 
people in a far higher degree than any other statesman 
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is much corfidence here that he 
will succeed in bringing order out of the Russian 
chaos, political as well as economic. 

Nevertheless, there is a strong feeling in Germany 
that the wisest course for investors is to await the 
developments of the next few months in Russia before 
taking hold of anything Russian again, and it was this 
feeling that caused a slight reaction in Russian securi- 
ties to-day, after the 
day. 
by the 
people are 
Russian people 
under the new 
along with 
legality, 
decade, will attract an immense 


in Russia, and there 


While the best expectations have been awakened 
Rescript and Witte’s appointment, cautious 
disposed to wait and see whether the 
will become pacified and contented 
order of things. If the latter occurs, 
a well-ordered system of constitutional 
it is believed that Russia, during the next 
volume of foreign 
capital for the exploitation of its resources. 

slightly easier 
tendency since the close of the settlement, and the open 
market discount rate has fallen to 4} per cent. Up to 
yesterday money at call commanded very firm rates, 
but to-d: iy a relaxation has occurred. On Mond: iy and 
yesterday money for a few days was placed as high as 
6 per cent. English exchange has ruled pretty high. 
There was a large demand last week for London bills 


The money market has shown a 


in connection with the settlement in Americans and 
mining shares. Considerable interest has developed 
here in the latter, in view of the low prices now pre- 
vailing. In this connection it is announced that a 
syndicate of Berlin and provincial banks has_ been 
organised with a capital of £250,000 to buy Kaffir 


It is understood that’ the concern will confine 
itself chiefly, perhaps wholly, to the Goerz group of 
mines. One feature of the mone y market that attracted 
some attention last week was the speculative selling 
of exchange upon St Petersburg, which beat down the 
rate considerably. Similar attacks upon the Russian 
currency system were made during previous periods of 
political and social turmoil this year, and in each case 


shares. 


created by the Rescript will probably have a similar 
result now. 

The Deutsche Bank last week announced an issue of 
1,000,000 new stock, which will give it a total capital 
of £,10,000,000. The last previous issue was in the 
summer of 1g04, and was of the same amount. Last 
Friday the Deutsche Bank also announced that it had 
established, in connection with the Deutsche Ueber- 
seeische Bank, Lazard Speyer-Ellison, and the Swiss 
Creditanstalt, a bank of Central America, with its seat 
in Berlin, and having a capital of £500,000. The 
Ueberseeische (Oversea) Bank is a creation of the 
Deutsche Bank, with branches in Argentine, Chile, 
Peru, and Mexico. The new bank will at once open a 
branch at Guatemala. 

A movement has been in progress for several weeks 
looking toward an organisation of the German sugar 
refineries. A meeting was held here last Friday, 
attended by representatives of about 20 refineries, 
who adopted a plan of action, and called a further 
meeting of all the refineries for November 4th, when it 
is expected that the new organisation will be estab- 
The scope of its operations is drawn rather 
make allotments and _ fix 
Instead, it is designed to 


lished. 
narrowly, all attempts to 
prices being abandoned. 
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wild spec ulative buying vester- | 





| arrangement. 
| the Russian Government were in Vienna negotiating a 


enforce uniform regulations as to conditions of buying | 


and delivering goods. In particular, it is intended to 
shorten the periods for the delivery of sugar, in order, 
as an official communiqué states, ‘* to protect 
tomers from losses through excessive speculation.”’ A 
central agency will be established, which will report 
weekly to tha refineries the amount of sales. A scale 
of prices will be adopted, but the communication in 
question says it will be without binding force. 

It is semi-officially announced that the committee 
of the Federal Council has approved the plans of the 
Imperial Secretary of State for Finances for increasing 
the revenues of the Empire. These plans contemplate 
an inheritance tax, which, however, shall not apply to 


| 
the operators lost their money. The changed situation 
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husbands, wives, and their deel aie ; taxes on beer 
and tobacco ; and certain unspecified stamp taxes. The 
Imperial Treasury needs an addition of some 
4#:7,500,000 to £10,000,000 to its yearly resources, and 
the Secretary believes that the new taxes will yield 
such an amount. A part of his plans is to make pro- 
vision for the regular extinguishment of the National 
Debt, in lieu of the present system of borrowing nearly 
every year. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, October 31. 


About ten days ago the directors of the Austria- 
Hungarian Bank surprised the financial world by 
raising its rate of interest by as much as 1 per 
cent.—from 34 to 44 per cent. Up to almost the last 
hour the belief was entertained that this measure would 
not be necessary, and its sudden announcement caused 
quite a commotion on ’Change. It was attributed en- 
tirely to political events at first, but the Secretary- 
General pointed to the incessant rising of the rate of 
exchange,which caused apprehensions to be entertained 
for the safety of the Austrian standard. The Bank’s 
measure is supposed to inaugurate a lengthened period 
of a high rate of interest. The reinstatement of Baron 
Fejervary as Hungarian Premier impressed the bourse 
more effectually than the breaking out of the revolu- 
tion in Russia, and the latter event has not produced) 
the evil effect it might have otherwise done. But Baron} 
ejervary’s programme of government is such a sur-} 
prise, and makes success so improbable, that fears are, 
arising again. This programme tries to lure the popu-' 
lation we Hungary from the coalition majority. it 
promises the suffrage to every man, whatever 
nationality he may belong to, as soon as he has com-, 
pleted his 24 years. This must frighten Hungarian} 
patriots, because universal suffrage will send a large} 
number of non- -Magy yars to the newly- elected Parlia-| 





ment. With a view towards dispelling these fears, | 
Baron Fejervary declares that every Hungarian’ 
subject will have to learn the Hungarian lJan-| 
guage, and that no child in Hungary will be; 


allowed to keep away from the national schools. | 
He hopes by being thus democratic to obtain .a, 
majority which will help him to defeat the coalition. | 
Austria is much interested to see whether, under the 
present circumstances, he will be able to conclude the 
commercial treaties with foreign countries about ‘to 
expire. By December 31st the treaties should be con- | 
cluded. The Neue Freie Presse has proposed that 
since it is impossible to obtain the Hungarian Parlia- 
ment’s approval of the King’s Ministers, the Parlia- 
ments of Austria and Hungary should find means of 
coming into direct contact, and should discuss and | 
decide questions that affect them both by communi- | 
cating through chosen representatives in a direct way. | 
The proposition has met with a large amount of 
approval ; but the majority of the Hungarian Reich-, 
stag is far too anxious lest foreign influence might gain 
ground in Hungarian affairs to consent to any such 
During all last week the delegates of 


treaty of commerce with Austria-Hungary. Difficulties 
arose very soon after the preliminaries had been got 
over. The Austrian Reichsrath has already approved 
the minimum duty tariff for corn below which no 
special arrangement with any country may go. The 


Russian delegates insist that the duty on barley, 
maize, rye, hops, poultry, eggs, and horses must be 


reduced for Russian imports. On the other hand, they 
absolutely refuse to reduce the duty on scythes, sickles, 
and agricultural machinery, w hich are of the utmost 
importance to Austrian exports. The chief delegate! 
from Russia, Privy Councillor Timirjazew, is anxious) 
to return to St Petersburg, and the negotiations for } 
the treaty will no doubt be interrupted, to be taken up 
again at some future time. : 

The financial world of Hungary is disposed to rejoice; 
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that the Russian loan has been indefinitely postponed. 
There were very palpable signs that in several coun- 
tries investors were being advised to give up Hun- 
garian stocks and take Russia’s instead. Especi- 
ally Dutch and French investors seemed _ likely 
to follow this advice. The extensive ironworks and 
coal mines in Silesia which Archduke [Frederick in- 
herited from his uncle Albrecht ten years ago have 
been for sale for some time. The Prague Iron 
Industry Company, which 1s by degrees absorbing all 
the important ironworks of Austria, carried on negotia- 
tions with the Archduke’s representatives a few years 
ago, and the purchase was very nearly arranged. But 
the prospects of the iron trade were not bright at the 
time, and the company in the end refused to pay the 
price asked by the Archduke, offering, if I remember 
correctly, 40 million crowns for the works and mines 
without the stock of manufactured goods or raw 
material. The price demanded was 48 million crowns. 
This was five vears ago. Now the works and mines 
are being sold nominally to the Berlin Handels 
Gesellschaft and the Darmstadt Bank. In reality the 
Escompte Gesellschaft of Lower Austria has the 
lion’s share in the transaction, and as this institu- 
tion is intimately connected with the Prague Iron In- 
dustry Company, it may be presumed that the would- 
be purchaser of five years ago 1s the purchaser of to- 





day. The mines produce at present eight million 
metrical cwts of coal per year, of which three millions 
are required for the works of the firm; the 
mineral mines yield half-a-million metrical cwts 
of mineral ore, and the works produce manu- 
factured goods amounting to about the same 
quantity. The concern will be turned into a joint- 


stock company, but part of the shares will remain 
the property of the Archduke, who will be paid a yearly 
income from the net receipts. It is not known whether 
the works will be provided with an independent 
management, or whether they will be placed under the 
management of the Prague Iron Industry Company. 
It is not difficult to understand w hy the Archduke 
should be anxious to sell the works. The bulk of the 
enormous property he inherited from his uncle Albrecht 
is entailed, and he must not alienate an acre from his 
son’s inheritance. But he has six daughters’ dowries 
to provide, and he is doing so by selling the only part 
of the property not included in the entail. 

The immediate result of the news of the purchase was 
that the shares of ironworks and mines rose very con- 
siderably. Thus the shares of the Prague Iron In- 
dustry Company, which stood at 2,743 cr. on October 
14th, rose to 2,765 cr. on October 21st; to 2,810 cr. 
on October 28th, and are quoted at 2,838 cr. to-day ; 
the shares of the Alpine Mining Company during the 
same time rose from The sale of 


-~A5> == 


533-75 to 545-25. 
the works also caused the shares of the banks sup- 
posed to be interested in it to rise considerably. 
The shares of the Anglo-Bank are quoted at a higher 
figure, because it hae been announced that this bank 


will increase its capital (at present 80,009,000 cr.) 
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You can have no idea what stamps at 
dealers in the railway market. 

I know of one firm who, two accounts ago, were 
obliged to pay for a quantity of stock because they 
were unable to ‘‘ give on’ it. 

Last Friday they were obliged to deliver it because 
they could not ‘* take it in. 

_ Result : loss of £200 in stamps on the transac. 
tion. 

It takes a lot of thirty-seconds in contangoes to 
make up a loss like this ; but it happens more or less 
every account in the Home railway market.—Yours 
truly, 


times cost 


ERNEsT L. 
2 Shorters court, Throgmorton street, 
London, E.C., October 31, 1905. 
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BOOKS RECEIVED. 


Geneval Sociology. An Exposition of the Main Develop- 
ment in Sociological Theory, from Spencer to 
Ratzenhofer. By” Albion W. Small. (Chicago) 
The University of Chicago Press; (London) T, 
Fisher Unwin. 

Monopolies, Trusts, and Kartells. 
(Loncon) Methuen and Co. 


By Francis W. Hirst, 





NEW CAPITAL ISSUES. 


Croydon Gas Company. — Tenders for the issue of 
4 per cent. perpetual debenture stock were opened at the 
company’s office on Wednesday. The amount to be issued 
was applied for more than three times over, at prices ranging 
from the minimum of £103 per cent. to £107 per cent. The 
total amount allotted was £22,435, and the average price 
obtained for the issue was £103 15s 8d per cent. 


Rio Tinto Company.—By the passing of resolutions at 
extraordinary general meetings the directors have now 
obtained authority to make the issue of shares foreshadowed 
in their interim report for the purpose of redeeming the com. 
pany’s debentures. In pursuance of the said resolutions, and 
of aresolution of the board, the new shares are now offered 
at the price of £63 per share (ex the interim dividend) to the 
holders of the existing ordinary shares in the proportion of 
one new share for every complete number of seven existing 
ordinary shares held by each shareholder. The new shares 
will rank for dividend on the full nominal amount thereof 
pari passu with the existing ordinary shares in respect of all 
dividends hereafter declared. The price of each share is 
payable as follows:—f3 by remittance with the application; 
£60 on or before December 2oth—/63. Thecompany’s 4 per 
cent. mortgage bonds will be accepted in or towards payment 
for new shares at par from those entitled to apply in lieu of 
an amount of cash equivalent to the nominal amount of the 
bonds surrendered. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 





| 
about the middle of December. The Union Bank is Amount First Further 
° soit ° Sate, Nominal Offered to Payment _Lia- 
also increasing Its capital. ; . : Capital, the Public. Thereon. _ bility. 
Railway shares have remained stationary, with the £ £ 
z Bee f | ” i a ot Amount previously recorded.... 142,820,127 eo ee 
exception of Lombards, in which the Berlin market Issues of the week— 
ntin Ss ake a livelv j men Cabins (1901), 6 % First Mort. 
continues to take a lively interest. 4. |. Deb. Stock, at £95.......... 10,000 9,500 10°0 .. 8,500 
The announcement that the Czar granted a Constitu- } Sangli Gold Mines.............. 9,072 .. 9,072 2.268 .. 6.804 
: as C. ; ye ’ 5 Western Railway of Havana, £10 70,000 .. 70,000 17,506 52.500 
ar produced ee — upon the Vienna bourse, } Municipal Loan of Bella Hori- 
and was immediately followed bv rising otations zonte, 6% Bonds of £20, at 
, - y meng quotations. es sina oct 112,500 109,125 .. 11,250 .. 97,875 
Cranston’s Tea Rooms (1905), 
54 % Cum. Pref. ..........06 70,000 70,C00 17,500 .. 52,500 
Do 4% Ist Mort. Deb. Stock .. 250,000 250,000 25,000 .. 225,000 
orrespondence. Tonopah & Tidewater Railroad 
Co., 44 % Guar. Ist Mort. 
acerca DBs 66e socks aces eanie £00,000 ..- 500,000 .. 25,000 .. 475,000 
North Middlesex Gas Co., 5 % 
HOME RAILS AND CONTINUATION RATES. _ Pref. Stock, at £120 9s ld... 5,000 .. 6,023 C025: cts es 
*Rio Tinto Co., £5, at £63 ...... 250,900 3,150,9CO 150,000. .3,000,000 
TO THE EDITOR OF THE ECONOMIST. —_— _———— —_— a 
S I ; : ; P ’ “ 4,173,720 255,541 ..3,918,179 
SIR,—In reply to your article in the Economist of | Total offered for subscription to date , Total offered for subscription for the 
Sz ‘ . : 2 : . in — whole year— 
iturday last on continuation rates on Home rails, it | 1905 ............e000e- £146,993,847 | 1904 .........ccecesceees £123,019,680 
is impossible to abolish the present antiqui ited system | iasiiwusraaea asec 93,391,928 TMD iochesicunees aie es 108,462,680 
until me a alli SUE cidisscmaulenndsee SE TS anvancnensaeeeahen 153,811,987 
4 7 aaa persuade the companies to issue} 1902 22200 MOQIE SIO | 200) «0... 00cssecccrenses 159,358,498 
ywearer stoc Ee as is do > , g , 17 rg ’ ™ SE. sc episenseeaneceue 148,508.043 | DOG Vivnseniereanseneese 165,499, 2. 
ae mea by many mining and mis- | 3999 1772270200005 WE | MUP iccevixsscnsersoss 133,169,724 
cellaneous companies. * Partly subscribed abroad. 
——<—<——=<——— = SS Senay Sea ee eeea 
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MEETINGS, &. 








BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Buenos Ayres and Pacific Railway Company, Limited, was held 
on the 3rd inst. at Winchester House, London, Mr je We 
Philipps, M.P. (the chairman), presiding. 

The secretary (Mr W. R. Cronan) having read the notice con- 
ening the meeting, 

The Chairman said: The figures in our balance-sheet do not 
require any elaborate explanation. A year ago our total re- 
ceipts stood at £1,045,000; to-day they stand at £1,263,000. 
The expenses a year ago were £596,000, while for the past year 
they were £719,000. The profits were last year £448,000, now 
they are £544,000—a net increase of £95,000; and these profits 
have been arrived at, I am able to assure you, after making 
very ample —_ oe in every respect for maintenance and for 
depreciation. To sum it up, on these figures we able 
eel to youa dividend of 4 na a ee — 2 

=CC : “9 ing 7 per cent. 
dividend for the year ; and we are also able to leave our general 
reserves standing at £541,000, apart from the first debenture 
reserve, Which consists of £195,000 in Argentine Government 
bonds. And it is well to remind you that these results have 
been arrived at notwithstanding the fact that we have an un- 
usual amount of capital locked up in work that is at present 
unproductive. We are building our entrance, we are building 
branches, and large sums are locked up in those matters which 
are unproductive to-day, and which, we know, will be pro- 
ductive in the future. As regards our access, the work is going 
steadily on. We have plans for taking our line somewhat 
further into the city than we had originally intended ; we believe 
that those plans are so much to the advantage of the public 
in Buenos Ayres that we hope that during the coming year we 
may get them favourably considered by the Government. The 
next matter on which I should like to say a word is the Bahia 
Blanca property, which we leased a year ago. That lease has 
been amply justified; we are engaged in enlarging the mole, 
we have built two new sections of the produce market, we are 
building a new branch, or rather, I might almost say, a new 
main line, and we are now engaged in a scheme for assisting 
in the supply of water to Bahia Blanca. We believe that Bahia 
Blanca has to-day every prospect of growing into a large and 
important town, and, at any rate, that is a consummation to 
which no effort of ours is going to be wanting. It may interest 
you as an evidence of the work which the English companies 
are doing in Buenos Ayres—work which, I may say, astonishes 
me more and more every year I go out there, for I paid another 
visit to the country in the early part of this year—to tell you of 
the great weight of the rolling-stock we are now sending out. 
I do not know whether you noticed in the report that we tell 
you our new engine, when in working order, weighs 13214 tons, 
and I believe the biggest engine they are using on any English 
railways to-day, when in working order, weigh something like 
120 tons. We actually haul in a trainload beyond the tender 
2,700 tons, 2,000 tons being a light load. I fancy that half a 
train load like that would be considered a very big load in 
England. It is no doubt due—the great loads we are able to 
haul—first of all to our easy gradients; but it is due, secondly, 
to the very high capacity wagons we employ. Since July 1, 
1904--I shall tell you presently that we require some more 
capital, as you will understand from these figures—we have 
either shipped or ordered 87 locomotives, 39 coaches, 52 brake 
vans, and 1,050 wagons, at a total cost of £782,000. Then, 
since our last annual meeting we have carried out, jointly with 
the Argentine Great Western Railway, the guarantee of the 
Transandine ‘‘A” debentures. You will remember what that 
transaction was. We wanted to facilitate the building of the 
tunnel through the mountains, and to enable the Transandine 
Company to free some bonds they held for that purpose. We 
and the Argentine Great Western jointly guaranteed 4 per cent. 
on £310,000 of their ‘*‘ A’ debentures, taking against that 
guarantee, to secure ourselves, £110,000 of Argentine Govern- 
ment bonds. ‘That has been jointly carried out since last year 
by ourselves and the Argentine Great Western in partnership. 
Just lately we have ordered five ships, mainly for the carriage 
of our own coal. Last year we used 75,000 tons of coal, and 
as our business developed that is an amount which is virtually 
certain to be exceeded year by year. You will be interested to 
know that in ordering our ships we managed to get in at the 
almost, if not quite, very bottom price in the market. 
You will be asked to pass the resolutions on the notice paper. 
One of them authorises us to make a permanent arrangement with 
the Villa Maria and Rufino Railway Company. As you know, 
the Villa Maria and Rufino Railway Company is, in effect, a 
branch of the Pacific. We work it ourselves; we have got it 7n 
lease at present for 20 years, of which five years have already 
expired. What we want to do is to make that permanent, and 
so consolidate our system, and also facilitate the traffic arrange- 
ments in the future—facilitate any change we may wish to make. 
At present we are working the Villa Maria on a percentage 
arrangement. At the figure we are now working it we take 45 
per cent. of the gross takings, and they take 55 per cent. Well, 
there is no doubt about it, if things go on as they are now, 
at the end of the 15 years either we shall lose the line, or we 
shall have to pay a higher rent for it. In the meantime we are 
developing the property for them, and it is not a very pleasant 
thing to feel you are making every exertion to develop some- 
body else’s property, and that at the end of 15 years it can be taken 
away from you, or you have to pay your own improvements. 
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Therefore, we want once for all to settle the matter, and take 
over the railway and bring it into our own system. You will 
expect me to say something about our immediate prospects. A 
year ago, when I was addressing you at about this time, we had 
then a gross increase of £9,000 on four months working. To- 
day on our working since July 1st we have had a traffic increase, 
not of £9,000, but of £121,000. As regards the crops, I always 
tell you I refuse to prophesy at this time of year. I know too 
much about farming to know that no crop is safe until it is in 
the granary. We have had in the Argentine this vear threats of 
locusts, but, so far, I am happy to say that no material d 
has been done. The weather up to now has been unu 
favourable ; the crops are looking well, and, at any rate, t 
certain that in our district the area under cultivation i i 
larger than it has ever been before. Therefore, at the moment, 
subject to good crop results, the prospects are good—very good. 
Now, I told you before we are doing a great deal of work on our 
property. We are pushing on with the entrance, we keep send- 
ing out rolling stock, we are opening new stations on the main 
line, and if you look at our outlay on capital account, at the end 
of the report, you will see that we have been spending money 
in improving almost every station on the system, and besides 
that, we are continuously building branches. You will not be 
surprised that we want a little more money, and we propose to 
get it by issuing to you the 100,000 ordinary shares, making a 
million ordinary shares. At the present time our ordinary stocks 
and ordinary shares amount to three millions. We propose to 
send you out a circular to-night offering you one share in three 
on your holdings at par. That is to say, 1,000,000 for the three 
millions. You will get the circulars to-morrow morning. 

In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr F. O. Smithers seconded the motion, which was carried 
unanimously. 

The retiring directors having been elected, and the auditors re- 
appointed, a vote of thanks to the chairman for presiding 
terminated the proceedings. 
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BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


The 16th annual general meeting of the shareholders in the 
Bahia Blanca and North-Western Railway Company, Limited, 
was held on the 3rd inst. at Winchester House, London, Mr 
J. W. Philipps, M.P. (the chairman), presiding. 

The assistant secretary (Mr W. R. Cronan) having read the 
notice convening the meeting, 

The Chairman said: This meeting is very much of a formal 
character, and, indeed, we have practically nothing to report 
to you. Your line, as you know, is leased to the Buenos Ayres 
and Pacific Company, at a fixed rent, rising gradually over a 
period of years, so that beyond the receipt of the rent you 
are very little interested in the progress of the business. How- 
ever, you will like to hear that, as a matter of fact, the line 
is doing well. You will like to hear that because, after all, 
when you have let a property you like to hear that the man to 
whom you have let it is contented with the business, and is 
not likely to be raising any difficulties from his side. As I 
have said, the line is doing well, and great improvements are 
being made upon it. During the past year two sections have 
been added to the market, the Mole is being gradually extended, 
the Nueva Roma branch is being pushed on. I do not think 
there is anvthing I need add to that, except that the Pacif C. 
as you might expect, is paying a guarantee with regularity, and 
the Buenos Ayres and Pacific Company is itself doing so well 
that, naturally, vour guarantee, strong enough already, looks 
stronger day by day; and there is no doubt whatever that your 
stock in time, when it comes to have 4% per cent. interest, will, 
in my judgment, be standing considerably over par. I beg 
to move the adoption of the report and accounts. a 

Mr Marcus Van Raalte seconded the motion, which was 
unanimously agreed to. 7 

The retiring directors, Mr J. W. Philipps, M.P., and Mr F. O. 
Smithers, having been re-elected, and the auditors, Messrs Tur- 
quand, Youngs, and Co., reappointed, ae 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the White 
Pass and Yukon Railway Company, Limited, was held, on the 
3oth ultimo, at Winchester House, London, Mr C. Colin Mecrae 
(the chairman) presiding. pea 5 

The secretary (Mr W. H. P. Stevens) having read tie notice 
convening the meeting, ae 

The Chairman said that that was the third time he had had to 
address the shareholders, and he had felt, as the cha 
such occasions always must do, the anomaly of the 
having to talk of what was really ancient history, because, 
though the minds of the board had during the course of the 
year been exercised on current affairs, at this meeting he had to 
talk about matters which occurred more than a year ago. The 
reason for that anomaly had been explained more than once, 
and he would not, therefore, go into it. It had one compensating 
advantage—that, although he was about to tell them of the busi- 
ness of the company for the year 1904, he had the advantage of 
knowing generally what had been the result of the operations 
of the year 190s, and that was of inestimable advantage in guid- 
ing them as to the dividend they should recommend. Criticism 
might be directed against their policy in recommending a return 
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to the old 5 per cent. dividend, instead of the 4 per cent. they 
paid last year. t first sight that would seem to be well founded, 
and certainly it would commend itself to him. The accounts 
for the past two years showed that they had not, on the year’s 
operations, eari 1ed the full sum to enable them to distribute the 
dividend declared, but as against that those who were not con- 
versant with the history of the company would overlook what 
was present to the minds of the directors, that in the first year’s 
working of the company, when they made a phenomenal revenue 
by the opportunity they had of such very high tre ights as were 
then obtainable, instead of distributing it all, or the larger part 
of it, in dividends, they very wisely carried the great bulk of it 
forward to equalise dividends in the leaner vears. Last year 
he and his colleagues decided to recommend them to drop the 
dividend to 4 per cent., because they then felt that this year was 
not likely to be essentially different in its results from 1903. The 
difference this year was that the situation had entirely changed, 
and next year he would have to expound a far more cheerful 
state of things than this year, because they knew from the result 
of the year 1905, which was just co ympleted, that they had enough 
in hand to pay out of the earnings of the year a full 5 per cent. 
dividend and leave a good balance to carry forward. ‘That being 
the position, the directors felt that it would not be just to the 
shareholders to deprive them of a portion of the balance carried 
forward from the large revenue of 1901, which was specially 
appropriated to the equalisation of dividends. They, therefore, 
decided to revert to the old dividend of Proceeding 
to go through the figures, the Chairman said that the gross earn- 
ings of the three divisions—the rail, the river, and the winter 
service—were $1,729,000, as compared with 81,811,000; the 
operating expenses were $1, }, against $1,278,000, and the 
net income was $s 598,000, against S588,o00, leaving available for 
dividends $342,000, as against $331,000 last year. The difference 
between the gross earnings and the net income was due to the 
very large expenditure on what the Americans called 
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* better- 


ments.’’ The result of that expenditure was that the railway 
was in a better condition than it had been at any time in its 
history; the rolling stock was also in g od condition, and the 


fleet was more effective than it had ever been. At the time 
when the bulk of the fleet was purc hased they had to take a num- 
ber of vessels which — to be of very little service. These 


had been replaced by vessels which were more efficient and more 
economical, with the result that they had a more serviceable fleet 
working at less cost. Speaking generally, the Chairman went on 
to point out that, as they had to deal with the country interested 
only in exploiting its mineral wealth, they had to deal with con- 
stantly-shifting population as fresh sources of this mineral wealth 
were discovered. At first he thought this would be a source of 
difficulty, and that the population might leave the railway be- 
hind; but, so far as he could now judge, there was no fear of 
that, because they held the key to the mainland, and could con- 
trol all imports. They would, however, have to deal with these 
shifting centres, and go on extending their lines in order to give 
greater facilities of communication to the new mining = 
as they were opened up. There was, for instance, the Tanana 
region, which, though outside the White Pass territory, was con- 
nected with it by the Yukon River. When Mr Graves was there 
last year he found the district a central point of interest, because 
miners and prospectors believed they were going to find a second 
Klondyke, and he had reason to believe the expectation was well 
founded. The directors had therefore been giving consideration 
to the policy of giving railway facilities and improved communi- 
cation with that district. with a view = getting a corresponding 
benefit for their own railway. The Tanana Railway had been 
completed with remarkable promptitude. Although ‘de orders 
were only given at this time last year, everything had been com- 
pleted, and the line was open for traffic on September 1sth. It 
had been operating for the short balance of the open 
So far as he could see, it was goi 


season. 
ng to be a very permanent thing. 
The total output until the end of last year from the Klondyke 
district was about $110,000,000, and from Tanana, which was 
only just opened, there had been taken out, in its short season, 
gold to the value of upwards of $1,000,000, and it ‘l oked as if it 


had come to stay. This extension at Tanana was a good illus- 
tration of the kind of thing that was inevitable in the future. 
As they knew very well, there was also the district of Atlin. He 


did not know whether they had heard also of the Klonkyde 
Railway 
which 


y 1 Mines 
y Company, which was intended to reach the new district 
was 


being opened up north and east of Dawson City. 
There was a tract of territory which, from what he could read 
from the reports of the Government engineers of British Columbia 


and the United States, appeared have unbounded ‘mineral! 








wealth, and must, in time, need 1 a assistance. Another 
wr was that since he addressed the company a year ago there 
had been set up in their own territory what he believed was the 
largest hydraulic dredger known to be working in the world. 
He mentioned this only to show that the country was not one 
that had a flash in the pan, but was opening out in a way that 
meant a permanent and not merely temporary prosperity. In 
conclusion, the Chasrman moved the adoption of the report and 
accounts. 

The Hon. Sidney Carr Glyn (vice-chairman) seconded the 
motion, which was unanimously agreed to; and a final dividend 
of 6s. per share, making 5 per cent. for the year, was declared. 

The Chairman, in moving the re-election of Mr Carr Glyn and 
Mr Edwin Hansom as directors, said, regarding the first-named 
gentleman, that he (the Chairman) had felt the greatest reluct- 
ance in succeeding to one so much more capable than himself 


to preside over their affairs. He v 
man, succeeding, as he had 


»uld merely say this, that no 
done, to Mr Carr Glyn, could have 
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had a more loyal colleague than Mr Glyn had been to him, or 
one with whom it was a greater pleasure to work, and one whose 
judgment and experience in the affairs of the company were gq 
great. 

Mr Edward 
unanimouslv 

Mr Carr Glyn thanked the Chairman and Mr North for the 
courteous nature of their remarks regarding him. With refer. 
ence to the Chairmanship, he thought they would all agree with 
him, that owing to the circumstances which obliged him 
sign, the position could not have fallen into better hands 
those of Mr Macrae, and the best proof of that was 
lent and lucid speech they had just listened to. 

The Chairman then called upon Mr S. Hl. 
the local « — to address the meeting. 

Mr Graves, in the course of his speec h, said : 
our yearly custom that, while 


Ford North sec 


agreed 30. 


ynded the resolution, which wag 


to re. 
than 
the excel. 
Graves, president of 
It has become 
the chairman deals chiefly with 
the features of the prec eding | year which are reflected in your 
accounts for this year, I should tell you something of the current 
year’s business, which will in its turn come into your next year’s 
accounts. In this way we overcome, as far as possible, the dis. 
advantage of having to submit to you accounts covering events 
which are nearly’a year old. As the year is not ended, of course 
I cannot give you commana figures, but I can foreshadow some 
of the more important features of the printed report which will 
be due to reach you about a year hence. ‘The operation of the 
rail portion of our line has been, happily, free from any striking 
incidents, except the fire which destroyed our White Horse 
Station buildings last spring. Business was carried on in large 
tents for about sixty days, till oe: new buildings were completed, 
and as the loss was covered by insurance, nothing was suffered 
but inconvenience. The improv senate which year by year are 
being made on the railway are now beginning to tell in reducing 
our working expenses, so that unless something quite unforeseen 
should occur between now and the end of the year I hope to be 
able to report that in 1905 we have carried a larger tonnage at a 
lower cost than in any previous year of our history. Navigation 
opened rather earlier than in the preceding year, but the water 
was so low that it was of little advantage to us, as we were un- 
able to run our larger boats till some time later. There had been 
a co maparntivery light snowfall during the winter, but you will 
perhaps remember that we had carri ed forward a large unmelted 
balance of snow in the mountains from 1g04, which I told youa 
year ago would be available for future years, and we got the 
benefit of this in 19005. The result was that the season was 
favourable, on the whole, for navigation, notwithstanding the 
drought which prevailed throughout the Upper Yukon district. 
It was cnly towards the close of the season that we began to 
have trouble with our boats on the river, and then only at one 
ot two bad places. Recent advices show that most of the boats 
have been safely laid up for the winter, after forwarding every 
ton of freight on hand. Should conditions warrant it, a few 
boats may be kept in commission later than usual, in order to 
accommodate the passengers coming up river from the Tanana 
district. During the winter we still further increased the 
carrying capacity of our flat-bottomed barges, so that we are now 
able to move 500 tons on a single trip, as against about 250 tons, 
which used to be our maximum two years ago. This helps us in 
two ways—it reduces the cost and it enables us to work in 
shallow water without having to load our boats so deep as 
before. With the help of our barges, we have been able to carry 
a larger tonnage at a less cost than in any previous year. So 
that not only on the rail, but also on the river, I hope to be ina 
position to report a substantial increase in traffic, with a reduc- 
tion in the cost of carrying it. Should the same ratio be main- 
tained to the end of the year, the increase in earnings and 
‘duction in expenses indicate an improvement in net income of 
<i ut £30,000—equivalent to about 2 per upon the capital 
ympany, as compared with the last year or two. I think 

I mentioned a year ago that a coal mine had been opened at 
Tantalus, a point on the river about half-way between White 
Tlorse and Dawson, and that we were experimenting with the 
coal, with a view to using it instead of wood as fuel on our 
fleet. The result of those experiments was that in 1g05 we burnt 
coal with satisfactory results on all our fleet, except three boats, 
and hope next year to still more extensively, and that a 
market may be found for it in Dawson, which would give us 
profitable employment for some of our reserve boats. The usual 


had 


cent 
OL your ¢ 


use it 


winter mail service by four-horse sleighs between White Horse 
and Dawson was carried on last winter without incident. The 
profit, while not quite so large as in the previous year, was 


about the same as in the one preceding it. Our tourist business 
shows a satisfactory expansion in 1gos, and seems likely to be- 
come an important feature in our passenger traffic as the beauties 

attractions of our route become better known to travellers 
and sportsmen. You will gather from what I have said that in 
every respect we have had a prosperous vear in 1gos, so far as 


on J 
and 


trafic and dollars are concerned. But, no matter how good 
these figures might be. I should regard with apprehension any 
year which did not show a substantial advance in the general 


development of that vast country 


upon which we depend fer our 
future prosperity. Before 


into detail, I will say at once 
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that, in my opinion, greater and more general progress in this 
direction has been made in 1905 than in any previous year. 
Pending the opening up of new mining centres, we have been, 


and still are, chiefly dependent upon the Klondyke for our traffic, 
so I will begin with this important district. The gold output 
there has been reduced by shortage of water, in consequence of 
the drought, but this is likely, in the long run, to prove a blessing 
in disguise, as the Canadian Government Has at last seriously 
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taken up the solution of the water problem for securing a per- 
manent and abundant supply. Meanwhile, increased attention 
has been turned to dredging, where the conditions are suitable. 
This vear we took in the material for three large dredgers. One 
of these is said to be the largest in the world, and single pieces of 
its machinery weigh as much as fifteen tons. This dredge is 
driven by electricity, and works about 2,500 cubic yards of 
gravel per day. It started work about the middle of August, and 
has been so successful that a great impetus has been given to 
this method of recovering gold inthe Klondyke, and, if we are to 
believe half that we hear, it seems probable that next year will 
see the installation of a number of similar plants. For the first 
time in our history experimental shipments of Klondyke ore have 
been made by our boats. A railway is under construction con- 
necting Dawson with the chief mining creeks. It is hoped that 
this will be in operation next year, and prove an important factor 
in reducing the cost of mining. In the Tanana goldfields, 1,000 
miles below Dawson, which I personally visited, such marvellous 
progress has been made that the gold output and population are 
now little short of the Klondyke, and bid fair next season to 
surpass it. Although this new district is so remote from our 
railway, we secure a large portion of its traffic, thus demon- 
strating the value of the gateway which we hold to even the 
remoter portions of Alaska. The Tanana Mines Railway. con- 
necting the river towns with the mining creeks, has been com- 
pleted, and is now in successful operation. The numerous 
smaller camps between Dawson and Tanana all show sustained 
or increased activity, and several new ones have been started. 
But while it is highly satisfactory to note the steady growth of 
mining industries on the lower river, we are, of course, more 
directly interested in the development of the upper river country. 
Proceeding up stream from Dawson, I have already dealt with the 
Klondyke. We come next to the Stewart River goldfields, which 
have more than held their own, and with the completion of the 
new railway from Dawson are likely to become an important 
mining centre. Then we come to the Pelly district, where a 
well-equipped expedition has been sent in by an English com- 
pany to open up and work large claims on the McMillan River, 
which they had previously prospected. Then we come to the 
Tantalus coal mine, about which I have already told you. Next 
are the Big Salmon diggings, which have shown greatly increased 
activity this year. Next to them new diggings have been dis- 
covered on the Hootalinqgua River and in the Teslin Lake 
country, which are reported to be very promising. Then we 
come to White Horse, where the extensive copper deposits are 
attracting renewed attention, and the Alsek diggings connected 
by wagon road with White Horse. Next in order is the gold and 
silver ore belt lying between Lake Bennett and Taku Arm, and 
now known as the Windy Arm country. For several years 
development work has progressed steadily, and has now resulted 
in such a *‘ boom” that it is difficult to know how much to 
believe of what is reported. But, in any event, a large and 
permanent quartz camp seems reasonably assured. Enthusiasts 
predict the largest mining camp in America. I will not go so 
far as that, because I think it safer to confine myself to facts 
and avoid prophecy, but the richness of the ore and its great ex- 
tent certainly seem to warrant great expectations. I am glad 
to be able to round out the list of upper river mining camps by 
a few words about our old friend Atlin, which * stampeded ”’ our 
men, and, incidentally, our picks and shovels in 1808, and which 
since then has passed through the depressing period of transi- 
tion from hand to machine-mining, which the Klondvke is now 
passing through. Being a smaller camp, Atlin has been the first 
to reach a machine basis, with the result that this vear its gold 
output will, I think, be about doubled. People who are in- 
clined to the opinion that the Klondyke has seen its best days 


should consider Atlin and be wise. As briefly as possible 
I have now told you the story of the year’s progress in 
the mining camps of the Yukon and its tributaries. These camps 


extend over a distance of some 1,500 miles, and all contribute to 
our revenue. You will see that all have made substantial pro- 
gress, while some have grown so that you can scarcely recognise 
them. I think you will agree with me that, however Satisfactory 
1905 has been from an income standpoint, it has been infinitely 
more satisfactory on account of the uniform progress which it 
marks in the general development of the great country upon 
which our future depends. : 

Votes of thanks to the chairman for presiding, and to Mr 
Graves for his address, terminated the proceedings. 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED, 


The twelfth annual general meeting of the shareholders in the 
English, Scottish, and Australian Bank, Limited, was held, on 
the 1st instant, at Winchester House, London, Mr Charles John 
Hegan (the chairman) presiding. ‘ 

The secretary (Mr J. 
vening the meeting, 

The Chairman said: 


Paterson) having read the notice 


cone 
Gentlemen,—lollowing the usual 
tom, I propose to take the report as read, unless any one present 
expresses a wish to the contrary. We trust that you have found 
it satisfactory. If it does not bear witness to any surprising 
development in the business, at least it continues the record of 
steady progress which I think I may say has been the feature 
of our annual statements for some time past; and that is a 
position with which every true friend of the bank may well be 
satisfied. lor the state of things in the Commonwealth was 
not a very favourable one, from a banker’s point of view, 
during the year with which we are dealing. This statement 
may occasion surprise to some who remember the optimistic 
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utterances heard in many quarters a year ago on the final break 
up of the long drought, and whose attention has since been 
called to the improvement which has taken place in the posi- 
tion of the pastoral industry, owing to the favourable season 
and the high price of wool, to the abundant harvest of 1903-4, 
and to the revival of the butter trade. It might be expected that 
all this would have added materially to the monetary resources 
of the community, and that a period of business enterprise, 
with its usual concomitant demand for banking facilities, would 
have set in; but that has not been the case so far, and the 
explanation would seem to be that the earlier proceeds of this 
renewed activity had to go very largely in the reduction of in- 
debtedness incurred during the trying period of drought. Other 
causes have no doubt operated in the same direction. The 
question of population is an important factor in the problem, 
for it is evident that the very small addition. to the numbers 
which has been recorded in recent years cannot offer much en- 
courageient to new undertakings. Then, again, as has been 
said elsewhere, the White Australia policy virtually forbids the 
turning of the tropical parts of the continent to wealth-pro- 
ducing pursuits. And, further, the fear of legislation adverse 
to individual effort exercises a deterring influence on business 
enterprise. To what extent and in what proportion these causes 
have operated may be a matter of opinion, but there can be no 
loubt that money has accumulated to a marked extent of late in 
the hands of the Australian banks, and that suitable opportuni- 
ties for its employment have been wanting. Every well-wisher 
of Australia must have rejoiced to see that a very welcome 
change has recently taken place in the attitude of public men 
and party leaders towards immigration, and that determined 
efforts seem about to be undertaken to attract a desirable class 
of emigrant from this country by the offer of good farming land 
on easy terms of payment. Land suitable for this purpose exists 
in abundance, and the advantages to be derived from the adop- 
tion of this policy are so obvious that all must sympathise with 
the present demand for “closer settlement”; but it looks as if 
some of the State Governments were allowing their zeal to out- 
run their discretion in this matter, and, instead of purchasing 
the land, where necessary, at a fair market price, were deier- 
mined to tax the large owners out of existence, or at all events 
so to cripple them that they will be forced to sell at prices 
greatly below the present-day value of the land. It is scarcely 
to be believed that the proposed legislation will be carried— 
at all events in its present form—for any one taking a broad and 
statesmanlike view of the situation must see that, however 
desirable the object aimed at may be, it cannot be wise or pru- 
dent thus to throttle the premier industry of the Commonwealth 
at a time when it is only just recovering from a prolonged and 
severe drought, and when it has by no means yet regained the 
position it occupied but a very few years ago. Another feature 
in the situation militating against the banks has been the high 
rate of interest paid on fixed deposits. Early in 1904, in conse- 
quence chiefly of the evinced determination of certain of the 
State Governments and the Corporations to borrow freely in the 
local market, the banks, in order to protect their business, put 
up the two years’ deposit rate to 4 per cent., at which it stood 
till May of the present year, when it was reduced to 3% per 
cent. The policy was successful, and resulted in a considerable 
amount of money being placed on fixed deposit, especially during 
the first quarter of 1905; but meanwhile the demand for money 
was not active, and, as a matter of fact, the aggregate of ad- 
vances showed a steady reduction. A somewhat anomalous 
position was thereby created, for, whereas high rates for money 
are generally held to be favourable to banking profit, under the 
peculiar circumstances of the case they operated to our dis- 
advantage during the greater part of the period with which we 
are dealing. ‘There has been yet another drawback against 
which we have had to conted—viz., the absence of any agree- 
ment between the banks doing business in Australia as to the 
exchange rates on London. 

With regard to the future, our report has already told you that 
the outlook for business is most encouraging. Over the greater 
part of the pastoral and agricultural districts there has been an 
abundant rainfall. The wool clip is expected to exceed largely 
the one of last year, while prices are considerably higher than 
they were then, and seem likely to be maintained. Dairy pro- 
duction promises to surpass all previous records. And if only 
the wheat crop, which so far has had everything in its favour, 
fulfils anticipations, the Commonwealth will reap the benefit 
of a third good export season in succession. This reminds me 
to draw your attention to two points of supreme importance in 
forecasting the trend of events and of business in that far distant 
portion of the Empire. The year 1g04 witnessed a remarkable 
increase in the exports from Australia, the figures being, roughly, 
448,000,000 in 1903 and £5§7,000,000 in 1904, or an actual in- 
crease of upwards of £9,000,000. Wheat and flour contributed 
chiefly to this result, and secondly wool. Imports, on the other 
hand, showed a decrease of nearly a million, and the excess of 
exports over imports, which amounted in 1903 to upwards of 
£10,000,000, rose in 1904 to upwards of £20,000,000, figures for 
which there is no precedent in the history of Australia. This, 
of course, is as it should be, looking to the large amount pay- 
able annually for interest on Government and Corporation in- 
debtedness to the United Kingdom, and to the fact that large 
sums have to be provided for the payment of bank, mining, 
pastoral, and other dividends. But it has .ot always been so, 
and there can be no doubt that the large exports and restricted 
imports of 1904 have combined to place the people of Aus- 
tralia in a much easier position than at any time since the days 
of excessive borrowing—now, happily, gone by. Then there has 
been a remarkable improvement in at least three of the States 
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able pr n of our extensive cable system. Consequently, 
we have | able to employ the small steamer Magnet for this 
work, a it has only been necessary to keep the larger vessels, 
Patrol and Recorder, in reserve ready to effect repairs in the 
deep-water cables whenever required, instead of in full com- 
mission. The ee immunity from cable interruptions, 
to which I have just alluded, may largely be attributed to the 
extensive renewal work which we have carried out from time to 
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venue derived from the railways. The latest returns, 
made up to June 3oth last, show that after payment 

of working expenses the Victorian railways earned during the 
year c ynsiderably over 4 per cent. on the money borrowed for 
railway purposes. The South Australian railways earned during 
the same period 3.95 per cent., and those of New South W ales 
3.46 per cent. To appreciate the significance of these figures 
and the improvement that has taken place, it needs only to be 
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pointed out that about 58 per cent. of the total public debt of 
Australia is represented by the railways; and that for many 
years, so far from contributing to the revenue of the different 
States, their ae resulted in an annual deficit. These facts, 
added to those I have already dwelt upon, are of happy augury 
for the future e the Australian Commonwealth. I need not 
detain you n , dwelling at any length upon the figures of the 
balance-sheet and profit and loss account, which speak for them- 
selves. You will notice that the terminable deposit receipts, 
which at one time figured amongst our habilities or close upon 
a milli sterling, have disappeared altogether, the last instal- 
ment having been paid off at the commencement of the year 

with which we are dealing. Capital reserve has in like manner 





disappeare 1, having been carried to the credit of the premises 





acc; as explained in the report we have laid before you. In 
this connection, perhaps, I ought to explain that the premises 
themselves remain exactly what they were a year ago, and that 
they have probably been enhanced rather than depreciated in 
value owing to the improvement in the general Wing but it 
seen desirable to get rid once for all of an item which took 


up much room in the balance-sheet owing to the lengthy ex- 


plana attached to it, and which even so few people under- 
stood. For the rest I will content myself with pointing to the 
notable increase in fixed deposits and current accounts—in the 





aggregate very nearly £200,o00—and to the 1 
which amounts to £85,000 ; 
assets representing no 
cash liabilities. 
In conclusion, the Chairman formally moved the adoption of 
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also to the fact that we hold liquid 
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the report and accounts. 

Mr James Tulloch seconded the motion, which was unani- 
mous! reed ti 

Some for rmal Sacaiee ess having been transacted, a vote of thanks 
was passed to the inspector and general manager in Australia, 


and to the staff both at home and abroad. 
A vote of thanks to the chairman and the directors terminated 
the proceedings. 
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EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY, LIMITED. 





The sixty-fourth 
Extensi 


half-yearly general meeting of the Eastern 
n, Australasia, and China a. Company, Limited, 








was heid the rst inst., at River Plate House, London, Sir 
John Woife Barry, K.C.B. (the chairman), presiding. 

The general manager and secretary (Mr I’. E. Hesse) having 
read the notice convening the meeting, 

The Chairman said: The report having been taken as read, I 
venture to offer a few remarks. I think that the shareholders 
will agree with me that the report and accounts are, on the 
whole, satisfactory. The gross revenue for the half-year under 
review amounted in round numbers to £349,000, against £300,000 
for the c sponding period of 1904, showing an increase of 
£,49,00 lis result is not entirely due to growth of traffic. 
A porti some £19,000) of the increase consists of revenue 


that was earn 
owing to un 


telegrap! 


ed in 1g04, but not included in that year’s accounts 
avoidable delay in adjusting accounts with other 
and consequently the increase during the 
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con panies, 


past half-year actually due to growth of traffic was about 
£30,009 A portion of this increase is undoubtedly attributable 
to the war the Far East, but as the bulk of it is spread over 
the company’s whole system, with the exception of the Aus- 
tralasian, where a small decrease was experienced, we may draw 
the encouraging conclusion that a considerable portion of the 
increase is due to general growth a business. Since the con- 
clusion of peace between Russia and Japan a falling off has 
been noticeable in the China and Japan traffic, but, on the other 
hand, I am glad to say the trathic with Australasia has shown 
some impt nent during the last few months, and we may hope 
that growth of business with China and Japan, when relieved 
of the incubus of war, will equal the abnormal growth due to 
the late exhausting hostilities. 

The king and other expenses amounted in round numbers 
to £136 against £142,000 for the ane nding period of 
1904, ig a decrease of £6,000. Although station salaries 
show rease of nearly £5,000, due mainly to a larger staff 
havi engaged in order to efficiently deal with the in- 





crease i trafic, it will be seen, from the accounts that there have 
been reductions in many other items of expenditure—notably 
in the cost of maintenance of cables, which alone accounts for 


1 our a an excep- 
interruptions during the past half- 
fact that they have occurred ‘in our shallow 
s. which, as you are aware, represent a consider- 
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time whenever the old cables have shown signs of serious 
deterioration. However this may be, cable repairs have been, 
comparatively speaking, light during the period under con. 
sideration, and it would not be prudent to look upon the present 
as necessarily an index of the future. 

The net profit for the half-year is, roundly, £195,000, and, 
after adding to it the credit bé ilance of Zz 22,000 brought forward 
from the previous half-year, there remains an available balance 
of £217,000. The usu al quarterly interim dividends of 2s. 6d. 
per share have been paid for the past half-year, leaving a balance 
of £142,000, of which £100,000 has been transferred to the 
general reserve fund and Z 42,000 is carried forward to the current 
half-year. You will have seen from the report that the tariff 
for tele; grams between Europe and Japan by this company’s 
route was reduced from July 1st last from 5s 8d to 48 1od per 
word, making it the same as by the Great Northern Company’s 
route vid Russia. The Pacific Cable Conference, as you have 
doubtless learned from the announcements in the newspapers, 
was held a few months ago under the presidency of the Sec retary 
of State for the Colonies, and you have probably seen the Par- 
liamentary paper that was published shortly before the adjourn- 
ment of Parliament embodying the conclusions arrived at by the 
conference. I do not, however, think that I need allude further 
to that matter, as it does not affect us in any material manner, 
and I will conclude by moving: ‘* That the report and accounts 
of the directors, now submitted, be received and adopted.” 

The Most Hon. the Marquis of Tweeddale, k.T., seconded the 
motion, which was, in the absence of discussion, unanimously 
agreed to. 

Mr. Joseph Shennan proposed a vote of thanks to the directors 
and staff for their able management of the company’s affairs. It 
was a great pleasure to him to be connected with a company 
which was so successful for so many years, and he thought that, 
so far as could be judged, wireless telegraphy was not likely 
to injure the company in any way. 

Mr John Newton seconded the motion, 
unanimously. 

The Chairman, in acknowledging the vote, 
on behalf of the directors and the staff, I beg to tender my 
sincere thanks for this vote of thanks, and to assure the share- 
holders that there is nothing which the directors value so much 
as the unanimous approval of those whom we are pleased to 
meet on these occasions. 

The proceedings then terminated. 

















which was carried 


said: Gentlemen, 


WESTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-fourth half-yearly general meeting of the 
holders in the Western Telegraph Company, Limited, was held 
on the 2nd instant at River Plate House, London, Sir John 
Wolfe Barry, K.C.B. (the chairman), presiding. 

The secretary (Mr E. Steer Hodson) having read the notice con- 
vening the meeting, 

The Chairman said that it gave him great pleasure to call the 
attention of the shareholders to the continuance of the prosperous 
condition of affairs in South America, and to the consequent 
satisfactory improvement in the company’s revenue. Their 
message receipts for the half-year ended June 3oth last amounted 
in round figures to £253,000, being an increase of between 
£37,000 and £38,000 over those of the corresponding period of 
1904. During the current half-year this improvement was being 
maintained. He would, however, remark that, although the 
prospect was encouraging, they must be prepared for times of 
depression and slackness of trade, which appeared to be in- 
evitable sooner or later to every community. The fortunes of a 
company like theirs were directly dependent on those of the 
countries they served. ‘Their increased revenue had not been 
obtained without some increased expenditure, but a large pro- 
portion of the extra working cost was accounted for by the 
enhanced value of Brazilian currency, which, while augmenting 
the value of the company’s remittances, had caused a corre- 
sponding increase in the necessary expenditure in Brazil. The 
general expenses in London showed a net increase of £345, and 
at the stations there was a net increase of £5,261. Salaries and 
wages were more by £7,601, of which ne rly £4,500 was due to 
the higher rate of exc hange at Brazilian stations. The balance 
was accounted for by annual increments according to scale and 
the increased number of staff required to deal with the extra 
traffic, and to maintain the reputation of the company for speed 
and accuracy in the transmission of telegrams. The amount of 
repairs of cables during the half-year had been heavy compared 
with the figures of the corresponding y period of last year, and the 
large increase of £16,207 was shown. The working expenses of 
the present Norseman had been £2,916 more than. those of the 
smaller vessel, the Norse, which she replaced. The Norna’s 
expenses were increased by £440. [urther, it had been necessary 
to charter cable-repairing steamers to effect repairs, for which 
their own vessels had not been available. This accounted for an 
increase of £3,250, and cost of insurance of stock cable was 
more by £100. The most important increase, hese, was in 
the value of the submarine cable used in repairs, which repre- 
sented a sum of nearly £20,000, and exceeded the expenditure in 
the corresponding period by £12,212. These figures together 
made a gross increase of £18, 918, which, however, was reduced 
by decreases in other items to 416,207. There had been a 
decrease amounting to over £4,000 in the expenses in connection 
with improved apparatus, which were somewhat heavy in 1904. 
The net result of the half-year’s business was an increase of 
441,379 in revenue from all sources, and an increase in working 
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stock and debenture interest and sinking fund, and £5,136 for 
income-tax, there remained a balance of £147,411, which was 
increased by the sum brought forward to £151,303. A quarterly 
interim dividend, amounting to £31,189 had been paid, and 
£60,000 had been transferred to the general reserve fund, and 
£5,000 to the maintenance ships’ reserve fund. The directors 
recommended the declaration of a final dividend of 3s per share, 
making, with the interim dividends, a total dividend of 6 per 
cent. for the year, and also the payment of a bonus of 2s per 
share, both tax free, leaving £3,131 to be carried forward. Since 
their last meeting Mr Andrews had felt it necessary, on account 
of the state of his health, to resign his seat at the board. Their 
late colleague had been a director of the Western and Brazilian 
Telegraph Company, amalgamated into the Western Telegraph 
Company in 1898, for 28 years, during the greater part of which 
he acted as chairman. They all owed him great obligations. The 
directors had been fortunate in having been able to elect Lord 
Balfour of Burleigh to fill Mr Andrews’ seat on the board. He 
had received a communication from a proprietor expressing his 
opinion that a larger dividend should be paid, and he had also 
seen observations made in the newspapers to the effect that an 
increase in the dividend might be anticipated; but he must re- 
mind the shareholders that the company’s main-line deep-sea 
cables were laid many years ago—in the one case over 30 years 
and in the other 20 years; and although when interruptions had 
occurred they had thus far been able to repair the cables, they 
must be prepared for the time when this would no longer be 
possible. As such an operation would necessitate the expendi- 
ture of several hundred thousand pounds, he was sure the 
majority of the shareholders would continue to approve the 
board’s policy in building up a reserve fund to enable the com- 
pany to meet such contingencies, and, by judiciously conserving 
their resources, to assure, as far as possible, the continuance 
and stability of their very handsome dividend of 7 per cent. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the declaration of a dividend of 3s per share, 
making, with the interim dividend already paid, a total dividend 
of 6 per cent. for the year, and also a bonus of 2s per share, 
making, in the aggregate, a distribution of 7 per cent. in respect 
of the profits for the year ended June 30, 1g05, the said dividend 
and bonus to be respectively free of income-tax. 

Sir J. Denison-Pender, K.C.M.G. (deputy chairman), seconded 
the motion, which was, after a brief discussion, unanimously 
agreed to. ; 

The retiring directors having been re-elected, and the audi- 
tors reappointed, 

A vote of thanks to 
the proceedings. 





ee 











the chairman and the directors terminated 





RICHARDSONS, WESTGARTH, AND COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in Messrs 
Richardsons, Westgarth, and Co., Limited, was held, on the 
31st ult., at the registered office of the company, Hartlepool 
Engine Works, Hartlepool, Sir Christopher Furness, M.P. (the 
chairman) presiding. ‘The other directors present were Sir 
Thomas Richardson, Mr S. W. Furness, Mr W. J. Richardson, 
Mr D. B. Morison, Mr Tom Westgarth, and Mr Alfred Harrison 
(Sunderland), local director. : 

The directors’ report for the year ended August 25th (which 
was taken as read), showed that the profits, after maintaining 
the buildings and machinery in a condition of thorough repair 
at a cost of £18,384, amounted to £75,372, to which had to be 
added the balance brought from the year to August 25, 1904, 
£10,635, giving a total of £92,007. Out of this the following 
had been appropriated: Directors’ fees £2,500, interest on four- 
and-a-half per cent. debenture stock for year £15,750, dividend 
on preference shares from August 25, 1904, to April 30, 1905, at 
6 percent. per annum £14,268, leaving a balance unappropriated 
of £59,489. This the directors recommended should be dealt 
with as follows: Dividend on preference shares from May rst to 
August 25, Igo0s, at 6 per cent. per annum, accrued, £6,938 ; 
dividend on ordinary shares for year ended August 25th, at 6 per 
cent. per annum, £21,000; amount set aside for depreciation, 
£15,000; amount carried to reserve account, £10,000; and 
amount carried forward, £6,757. 

The secretary (Mr Henry H. Murray) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: The past year has been one of very 
severe depression and exceptionally keen competition in the 
engineering trade, particularly in marine engineering, and, taking 
this into consideration, I think it will be admitted that the results 
set forth in the balance-sheet are satisfactory. This is largely 
due to the fact that although marine engines and boilers form our 
principal manufacture, yet at each of our works we have, in addi- 
tion, a range of specialities that contribute very materially to our 
business. At Hartlepool we have been well supplied with 
marine orders for both passenger and cargo steamers, and have 
also completed a large pumping plant for that great enterprising 
port, Antwerp, which has given excellent results. Our new 
steam turbine works are now completed, and in full operation, 
being well supplied with work. <A lithograph of these works 
has been sent to our shareholders, and I think it will go to con- 
firm the remark I made on this head last year that we have 
erected one of the finest works in this country for the manufac- 
ture of Parson’s turbine. We have obtained excellent results 
from our condensing plants, and particularly from the 
*Contraflo’’ condenser, for which we have a large number of 
orders. At Middlesbrough the development of our gas-engine 
business has been both continuous and satisfactory, and we have 
| established a record by manufacturing the largest rolling mill 
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engines in the world for the Cargo Fleet Company. In fact, we 
are specialising largely at our Middlesbrough works in steel 
works plant, being convinced that there is a large and increasing 
business ahead in this direction. The ‘‘ Nesdrum” water-tube 
boiler is also being manufactured there, and the results obtained 
confirm my opinion that it is a very simple and highly efficient 
steam generator. Our Sunderland works produce marine 
machinery only, but they have been fully employed, and at the 
present time are well supplied with orders. The extensions to 
our various works during the year have been considerable. At 
Hartlepool we have completed a large and entirely new brass 
foundry, fitted with all the most modern appliances and capable 
of meeting the demands of all our works. The iron foundry has 
been extended by the addition of a large shop for the cleaning of 
castings, thereby enabling our iron-founding capacity to be in- 
creased by 25 per cent. At Middlesbrough the iron foundry has 
been largely increased in size, and at Sunderland the boiler shop 
has been enlarged and fitted with electric cranes and other 
modern appliances. 

With regard to our prospects, we have at present a larger order 
book than a year ago, and as trade is distinctly improving, 
we are hoping for more remunerative prices than have prevailed 
during the recent depression. After careful consideration, and 
in view of the great difficulty in auditing the accounts of our 
three works in the middle of a year, your directors have decided 
not to pay interim dividends. This will save both time and cost 
involved in the preparation of data upon which to declare such 
dividends. The number of proprietors is 2,583, an increase of 
422 on the previous year. It may not be uninteresting to state 
that the average profits given in the prospectus when the 
amalgamation took place were put down as £79,370, whilst the 
actual profits for the five years have been £81,580. This has 
been accomplished during a very trying period, and while satis- 
factory, I look forward to a considerable increase in this respect, 
particularly bearing in mind the important fact that your com- 
pany was never so strong as it is to-day for turning out a large 
volume of work, and taking full advantage of the improvement in 
trade which is now showing itself. In conclusion, the chairman 
formally moved the adoption of the report and accounts. 

Mr W. J. Richardson seconded the motion, which was carried 
unanimously. 

Sir Thomas Richardson moved that a dividend on the ordinary 
shares for the year ending August 25, 1905, at 6 per cent. be 
declared, and that warrants for same be posted on Tuesday, 
October 31, 1905. ; 

Mr Stephen W. Furness seconded the motion which was 
agreed to. 

“Mr T. Westgarth moved that the retiring director—Mr Stephen 
W. Furness—be re-appointed a director of the company. 











































Sir Thomas Richardson seconded the motion, which was 
adopted. 

The auditors, Messrs W. B. Peat and Co., having been re- 
appointed, 


A vote of thanks to the chairman and directors for their 
services during the past year terminated the proceedings. 





BALDWINS, LIMITED. 


The third annual general meeting of the shareholders in Bald- 
wins, Limited, was held, on the 3oth ult., at the Grand Hotel, 
Birmingham, Mr Alfred Baldwin, M.P. (the chairman), pre- 
siding. 

The directors’ report, which was taken as read, showed that 
the profits on manufacturing and trading accounts, &c., after 
providing for discounts, amounted to £69,146. Against this sum 
charges had been made of £9,240 for management expenses, 
£13,541 for expenditure on alterations and improvements, and 
£10,000 for depreciation. The payment of premiums on sinking 
fund for the redemption of leaseholds and debenture stocks 
absorbed £5,629, and payment of the debenture interest £11,250. 
The amount required for the preference dividend was £13,750, 
which included the dividend payable on August 1, 1905. To the 
balance thus left of £5,734 had to be added £12,287, brought 
forward from last year, making a total of £18,021. The directors 
recommended a dividend at the rate of 114 per cent., free of 
income-tax, on the ordinary shares, leaving £11,146 to be carried 
forward. 

The secretary (Mr G. V. Hazelton) having read the notice con- 
vening the meeting, 

The Chairman reviewed the figures of the previous year’s 
balance-sheet, and said there was little that was new to mention. 
Up to the end of the business year, June 3oth last, the conditions 
of business were much the same. It would be seen by the profit 
and loss account that the profit was almost identical with that 
of the previous year—namely, £69,130, against £08,835. On 
the other hand, on the debit side the management expenses 
amounted to £9,240 against £10,290, showing a reduction of 
£1,050. The expenditure on alterations and improvements at 
the works was £13,541, Showing a decrease of £3,253. Deprecia- 
tion and the sinking fund premiums, debenture interest, and 
preference dividend were the same, and the balance carried to 
the balance-sheet was £5,734, against £1,141 in the preceding 
year. According te the balance-sheet, the capital account re- 
mained the same, and the trade creditors were also less than a 
year ago by rather over £4,000. The sinking funds, of course, 
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were increased by the amount paid, and stood at £18,189, against 


c 52.60 


£12,500. On the other side of the balanc e-sheet the properties 
after depreciation stood at £634,00c, against £005,000 a year 
ago. Stock showed a decrease of some £37,000. It was always 


a difficult thing to keep stock low enough considering the require- 


ments of all the works, but the directors tried to do it. The 
debtors, and cash and bills, were practically the same as last 
year—debtors £1g0,000, against £189,000; and cash and bills 
£19,000, against £18,000. Very little had hay ppened during the 


past year to which it was necessary to refer. He 
behalf of the board of dire: 
which occurred at the 

January There was a most lamentable 
which nothing could com for. The damage done 
workings much less than might have been expected 
such a fatal expk 


wished, how- 
tors their great 
klba Colliery on 


ever, to express 


the 
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2ISt iast. 


sorrow at explosion 


loss of life, 
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Was trom 





amounted 
guidance of 


sion, and the damages, whatever they 
to, had been written off in the accounts. For the 
the board they had had a revaluation made at the 
third year, and the result proved that the views of 
‘lation were absolutely correct. The provision 
had been ample, and the figures on the balance 
within the figures of the revaluation. He thought that was very 
satisfa The conditions of their business up to June 3oth 
were almost identical with the conditions of the 
There had been continued competition in the steel 
trade from Germany and the United States. The co nsequence 
aaa been low prices and an increased cost of production, owing 
to irregular working, and the result was shown 
loss account. At the moment there was a better panda but 
it was not for him to prophesy how long that demand would 
continue. Prosperity in this country depended upon the home 
consumption of Germany and the United States. If those coun- 
tries could absorb all their increased production, and would not 
dump it in this country, then 


as to depre 


made 
-sheet were well 
tory. 
vear before 


sheet bar 


in the profit and 


we should have a measure of 
prosperity here. As everyone knew nowadays this country did 
not lead the steel trade of the world as it used to do. We took 
but a bad third in the competition of the nations, and if we 
prospered, we only did so on the crumbs which fell from the 


rich men’s tables in Germany and the United States. In con- 
clusion, the Chairman moved the adoption of 


the report and 


accounts. 

Mr J. R. Wright seconded the motion. 

The Chairman, in reply to a shareholder, said 
debentures had been paid off the sinking fund 


would be the 


property of the company, and remiain as a reserve, 

Phe resolution was unanimously agreed to, and a dividend at 
the rate of 114 per cent., free income-tax, on the ordinary 
shares was declared. 

The retiring directors, Messrs A. Baldwin, M.P., and W. C. 


Wright, having been re-elected, and a auditors, Messrs Tur- 


quand, Youngs, and Co., reappointed, 


fie ; : 
The proceedings then terminated. 


GRAMOPHONE AND TYPEWRITER, LIMITED. 
The fifth annual general meeting of the shareholders in the 


Gramophone and Typewriter, Limited, was held, on the 30th 
ult., at the registered offices of the company, 21 City road, 
London, Mr Edmund Trevor Lloyd-Williams (the chairman) 


presiding. 

The notice convening the meeting having been read, 

The Chairman remarked that on the issue of the report the 
shareholders would doubtless have looked at and pondered over 
three items as of the first importance, viz., the trading profits, 
the bonus, and the carry-forward. He would take these three 
items in the order named. First, as regarded the trading profit 
for the year, that was £140,229, as against £211,750 last year, 
ora falling off of Le 71,500. 
profits, but such a “drop as was easily explained. Of the reasons 
for it there were several, ia none of them could be said to be 
permanent. When they met last year the general trade appeared 
to be brightening, but it did not continue to do so. On the 
contrary it remained dull, and became more depressed through- 
out the year. In some instances there were signs of a revival 
in trade, but it did not affect the general trade of the country. 


In a business like theirs, which did not deal with necessaries of | 


life, they always quickly felt any depression, 
slow to be influenced by any revival. by 
that competition would come to be 


dealt with. In Germany and the branches coztrolled from 
Berlin they had suffered considerably in this respect. Germany 
was the land of imitation, and the prosperity of this company 
and its large profits had naturally roused the German’s envy. 

Concerns ha ad sprung up in that territory like mushrooms, manu- 
facturing goods more or less similar to those of the company, 
and selling them at very much reduced prices. Such concerns 
did not live long, but during their short life did much harm by 
dislocating the local trade. In England it was true that com- 
eee existed, but it was very little felt. Indeed, trade in 
England was very good indeed, and was increasing day by day, 
week by week, and month by month, the chief feature being the 
increased demand for the high- priced machines and for the best 
records, independent of price. Another cause—a serious cause— 
of the diminution in their profits for the year had been the in- 
creased cost of their goods, this increase being due to the pheno- 


and they were 
ast year he told them 
felt, and it would have to be 
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| orders for the autumn trade were made earlier this year than last 
| year. 
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recommended the payment of a bonus of to per cent. on the 
ordinary shares, making a total dividend of 20 per cent. for the 
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vear. With regard to that he could only say that that 20 per 
cent. dividend had been earned, and left a large margin. As to 
the carry- forward, the figures were £390,796, against £367,332 


las ne vear, and he had no doubt that that would be satisfact: ry to 
the shareholders. After paying the fixed dividend on the prefer. 
ence shares and the 20 per cent. dividend on the ordinary shares 
they were able to add to the carry-forward more than £30,404, 
making the total accumulated profits in the five years just on 
£400,000, and this after paying 25 per cent. upon the preference 
shares an per cent. on the ordinary shares. Referring to 
the balance-sheet, it was useful to note the item stock-in-trade, 
which stood at £34,869, as compared with £55,100, which was a 
decrease of £20,231, and the reason for this decrease was the 
strenuous efforts made by the manager to reduce the amount of 
stock held at the various branches and depots. That would 
appeal to them as sound policy in a business of this kind, in 
which they were always being asked for new records, and a 
certain class of records had great popularity for a season and 
then was never asked for. ‘The item of debtors on the same side 
of the balance-sheet also required some explanation for com. 
purposes. Last year the figures were £289,592, and they 
were made up of two items, which this year were included in 
one item, so that the real comparison was between £255,545 
and £289,597 year, or a decrease of £34,047. This decrease 
was owing map entirely to better collections having been 
made at their various branches. On the other side of the 
appeared a 
mortgage, £1 That mortgage had been paid off, and there 
were now no preferential claims upon the company in front of the 
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preference shareholders. There was a slight increase in the 
amount due from the company over that shown last year, but 


that was cnly a matter of dates, and the explanation was that the 


The item of cash in the statement of assets showed 





gilt-edged securities, which did not 


appear last year, so that the 


| actual increase in cash was some £76,000. A list of those gilt- 
| edged securities was appended to the statement of accounts, 
and, so far as he could gather, the shareholders considered this 


last was 
certainly 
vested in 


one of the most satisfactory items in the report. It 
was an indication that the ae i nie was not in- 
the business. There was now little doubt that the 
preference shares to-day constituted one of the finest investinents 
that cc uld be found, and the strength of the position of the pre- 
ference shareholders and the strength of the company as a whole 
had never been better. The values of the patents and goodwill 
were certainly greater than they were when they pur- 
business five years ago, and the earning capacity 
of the company was greater than ever. There was no reason 
why they should not continue to pay their 20 per cent. dividend, 
or even more, and to continue to be able to protect their capital. 
In conclusion, the chairman moved the adoption of the report 
and accounts. 

Mr Theodore Birnbaum se 
carried unanimously; and further resolutions were 
approving the dividends and bonuses recommended. 

“Some formal business having been transacted, a vote of thanks 
to the chairman and the directors terminated the proceedings 


which 


also 


nded the motion, was 
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BUENOS AYRES GRAND NATIONAL TRAMWAYS COMPANY, 
LIMITED. 


The annua! general meeting of the shareholders in the Bue 
Ayres Grand National Tramways Company, Limited, was hel« 
on the 3rd inst., at Winchester House, London, Mr J. Irving 
Courtenay (the chairman) presiding. 


The secretary (Mr IF. Thomas) having read the notice con- 
vening the meeting, 
The Chairman, after referring to the accounts, said: It 


may be generally remarked that the continued working of the 


system by horse traction, which is now in Buenos Ayres 

S . . al 

an antl iquated system, was rapidly causing our lines to fall off 
1 popularity, and had the change to electric traction been post- 


oolen any longer, the company would undoubtedly have entered 
upon a period of decadence, the signs of which had already made 
themselves disagreeably apparent in our traffic returns. You 





will remember that the funds for the work of conversion 
were provided in March, 1904, by the issue of £45! ),000 
of the conversion debenture stocks of the two companies. The 


organisation for superintending the purchase of materials and 
the construction of the forthwith created. It con- 
sisted of a construction committee composed of members of 
the Grand National Company board, as the head of the or- 


vork s 


Was 


ganisation, with the staff of the La Capital Traction and kiec- 
tric Company in London, Buenos Ayres, and New York, as 
the operative body under the orders of the committee. 
By this means the entire work was centralised under 


the immediate control of the Grand National Company and 
direct contact obtained with every branch of the organisation. 
On July rst there were opened for public service three electric 
routes utilising 12 miles 7 the completed lines, and, including 
the Independencia section, made up a total of 15 miles operates 
electrically, and by Sentendins 30th a further extent of lit > had 
been completed, making 24 miles converted. By cable we ‘ara 
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mverted to October 31st is 3214 miles, and that 
the sections opened to public service by electricity on October 
31st covered a distance of 24 miles. The gross traffics for the 
three months ending June 3oth showed an increase of $31,600 
over the same period in 1904, showing that the decrease which 
had occurred while horse traction alone was in force during the 
first of these two periods was being neutralised by the returns 
from the comparatively small portion of the system operated by 
electricity during the later period. Referring to the financial 
position of the company, the directors have for some time past 
had under their close consideration, in view of the early com- 
pletion of the electrical equipment of an important section of the 
company’s system, and of the increase in the profits which may 
be expected therefrom, the reorganisation of the company’s 
capital account both in regard to loan and share capital. It is 
very desirable that the capital account should be simplified by 
the consolidation of many of the outstanding issues of deben- 
tures and debenture stocks and of shares, and it was hoped that 
in conjunction with this question it might also prove practicable 
to effect the complete consolidation of this company and the 
Buenos Ayres New Tramways Company, Limited, with which 
it is so closely allied. With this object, a Bill was deposited 
in Parliament last session, but, owing to the many difficulties 
and complhcations which arose, and which could not be settled 
in time, it was found impracticable to proceed therewith. Since 


that the total « 





that time the board have been in close touch with committees 
representative of the different classes of share and debenture- 
holders ot the companu with the result that they have formu- 
lated a scheme which, for the present, is confined to dealing with 
the simpliftcation of the company’s share capital, but which also 
makes provision tor the future consolidation or unification of 
the company’s debenture debt, so soon as the proper time arrives. 
Such a scheme involves the conversion of the existine preference 


issues Into a single class of share, the capitalisation of arrears of 
dividend on the first preference shares, and dealing with the 
balance at the debit of profit and loss account, which would 
otherwise stand the way of any distribution of profits. The 
directors are advised that these objects can be carried into effect 
by Act of Parhament alone. Subject to your approving of that 
step, a Bill for these purposes will be presented in the ensuing 
session, and, in due course, formal meetings of the shareholders 
will be convened to approve the objects of such Bill. I now 
beg to move the adoption of the report and accounts, and that 
the directors be authorised to proceed with the depositing of the 
Bill in Parhament. 

Mr N. G. Burch (vice-chairman) seconded the motion, which 
was, after a long discussion, declared duly carried. 

Some formal business terminated the proceedings. 








LONDON NITRATE COMPANY, LIMITED. 


The eighteenth annual general meeting of the London Nitrate 
Company, Limited, was held, on the 31st ult., at the Common 
Mall, Liverpool, Mr Frank Tobin (the chairman) presiding. The 
other directors present were Messrs G. M. Inglis, F. G. Lomax, 
and James P. Reynolds. 

The report and accounts having been taken as read, 

The Chairman said: There are one or two changes in our 
balance-sheet this year which perhaps need a word or two of 
explanation from me. As regards the general working of the 
company, I think it may be dismissed in a very few words. As 
regards the general results, I am sure you will all agree with 
the directors’ feeling that they have been eminently satisfactory 
for the past year; and I am sure you will be glad to know that 
the prospects for the coming year are also very satisfactory. We 
need not look ahead further than that, for no one knows what 
the future has in store. As regards the accounts now in your 
hands, you will remember that in June last special resolutions 
were passed by which a sum of £1 5s per share of capital was 
returned to both ordinary and preference shareholders; and, in 
addition to that, a bonus of £10,000, or £1 a share, was voted 
to the ordinary shareholders in consideration of their giving up 
what I may perhaps call their reversionary rights. The cheques 
for making that payment of £50,000 were issued by us on 
June joth, but, of course, the money was not drawn until 
July 1st; and, therefore, on June 3oth the company was in 
possession of £50,000 which was going to pass out of our hands 
on the following day; and the auditors thought it was necessary 
that we should make a special account, which will appear for 
this once only, in which provision is made for the return of 
capital £40,000, and for the bonus to ordinary shareholders of 
£10,000, making £50,000 which was going to disappear the fol- 
lowing day, and which you will aot see again. Since our meet- 
ing in June the capital of the company has been reduced from 
£120,000 paid up, at which it stocd last year, to £80,000 paid up 
on the nominal capital of £160,000. The £40,000 reduction in 
capital is counterbalanced on the other side by a reduction in 
the value of your assets—your property—of £40,000, bringing 
that item down to the modest total of £71,000. You will know 
that your directors have been strongly in favour of writing down 
this item sufficiently. We possess a wasting asset, and it is 
necessary that we should make provision for the time in the 
future, which we hope may be far off, when our property will 
cease to be productive. The reduction already made has been 
enormous. We have written off in the last four years 480,000, 
and to a certain extent that will be continued. I assure you that 
the valuation at present is at a very modest figure indeed. 

This is the last time we shall meet you as two different classes 
of shareholders, and I think it will be of interest to you, and of 
interest to the nitrate world generally, to tell you what the com- 
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pany has achieved in the 18 years of its existence; that is to 
say, for the capital invested by them of £110,000 of preference 
and £50,000 of ordinary capital, what cash return you have re- 
ceived in the 18 years of the company’s existence, which includes 


the dividends proposed to-day. During that 18 years that 
£110,000 of preference capital has received in dividends 


£173,158, and the £50,000 of ordinary capital has received in 
dividends £51,008, and a further bonus of £10,000 paid to them 
on July rst last, making a total of £234,166. We have paid that 
amount in dividends on a capital of £160,000. But we have 
done more than that. We have returned you also £80,000 of 
capital, which makes £314,000 in cash, which has come out of 
the work of this company, and we have done more than that. 
Out of the profits of the company we have bought new grounds, 
and established a new plant at a cost of about £80,000, making a 
total of £400,000; and, one little item more, we have built up 
a sinking fund in gilt-edged English securities of £20,000, making 
a total of £420,000. I think that is a highly gratifying result, 
and probably a surprising one to those who have been share- 
holders in our years of adversity as well as of prosperity. The 
accounts are much the same as before. Sundry creditors amount 
to £21,000, chiefly for duties incurred up to June 3oth, for nitrate 
then being shipped. Sundry debtors on the other side are about 
the same amount, and all had settled up within a few weeks 
afterwards. I now beg to move the adoption of the report and 
accounts, but before I put the resolution to you I shall be very 
glad to answer any questions you may have to put to me. 

Mr G. M. Inglis seconded the motion. 

A Shareholder: I am only a young shareholder, sir, but in 
speaking of this company, several of my friends have said: 
‘“T would not touch it at all, there is only £2 1os paid, and a 
liability of £2 10s.” That is according to this vear’s accounts, 
and it looks as if it were so; but personally I feel as if it was 
not so. 

The Chairman: That is so, sir. It is a £5 share with £2 tos 
paid; and we fully recognise that it is an inconvenience and 
disadvantage to the shareholders to have that apparent liability 
on the shares, and our final step will be to go to the Court for 
the purpose of having that liability wiped off, as we have no 
requirement whatever for that other £2 10s. The facts at present 
are as you state, but we shall take an early opportunity of apply- 
ing to the Court. There is no chance of the £2 1os being called 
up. Itis more probable that a further return will be made. 

The resolution was then submitted to the meeting, and carried 
unanimously, and it was also resolved to declare a dividend of 
4s 1d per share on the preference shares, and 6s 7d per share 
on the ordinary shares, less income-tax, making, with the interim 
dividend declared last June, 8s 1d per share on the preference 
and ros 7d per share on the ordinary shares. 

Some formal business having been transacted, 

Mr Straus moved a vote of thanks to the directors for the 
splendid manner in which they had managed the business of 
the company. 

Mr Daglish seconded the motion, 
carried. 

The proceedings then terminated. 


which was unanimously 








SHEBA GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Sheba Gold Mining Company, Limited, was held on the rst 
instant at Winchester House, London, Mr Thomas Smith (the 
chairman) presiding. 

The secretary (Mr J. E. Booth) having read the notice con- 
vening the meeting, 

The Chairman remarked that it would have been more pleasing 
to the directors if it had been possible for them at that, the first 
meeting of the new company, to have recommended a dividend. 
In view, however, of the quality of the ore that was available 
for milling during a considerable portion of the year, and the 
fact that since January there had been a steady continuous in- 
crease in the output, the directors thought that the shareholders 
would not be dissatisfied with the progress made, more particu- 
larly when it was remembered that prior to the closing of the 
year 1904 a very different complexion was put upon the financial 
position. All cost of development had been charged to revenue 
account. For April, May, and June the surplus did not mate- 
tially affect the accounts of the year. The first six months of 
the period under review were responsible for more than three- 
fourths of the deficiency. Since June 3oth a profit of £8,000 or 
£9,000 had been made, which would go far towards wiping off 
the debit balance with which the current year commenced. If, 
as the directors hoped, the improvement continued, the next 
annual statement should show a considerable balance on the 
tight side. During August and September, 1904, the assay value 
of the ore crushed fell to a very low point. In view, therefore, 
of conserving the available resources as much as possible, one of 
the problems which had to be dealt with by the directors was 
whether it would be advisable to continue the policy existing at 
that date of milling as well as developing, or whether the com- 
pany should go on with exploration and developing only. The 
manager recommended the continuance of the old policy for two 
months, and in the interval the grade of ore improved. A new 
reef, which practically opened up a new mine, was discovered. 
In working upon it indications pointed to the payable ore ex- 
tending into 62 adjacent claims, over which an option was 
obtained for £250, the purchase money being fixed at £150 per 
claim. The ground was well tested before the option was ex- 
ercised, and since then 8,000 tons of ore of an estimated value of 
£15,000 had been extracted. As yet, however, very little de- 
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velopment had taken place there. The history of the mine 
showed that its output was very irregular. During the year 
several strikes of payable ore had been made in the old work- 
ings in places where payable ore had not been thought to exist. 
The output had risen from 1,360 ounces in January last to 3,100 
ounces in September. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Captain W. N. Lister seconded the motion. 

The Chairman, in reply to a shareholder, said that if it 
were possible to give a reliable estimate of the ore reserves no 
persons would be more pleased than the directors, but the reef 
occurrences were such that it was impossible to estimate how 
much ore was actually developed, or to tell how much would be 
developed in the future. 

The resolution was then submitted 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and the directors terminated the proceedings. 





to the meeting, and unani- 





SANGLI GOLD MINES, LIMITED. 


The second annual general meeting of the shareholders in the 
Sangli Gold Mines, Limited, was held on the 31st ult., at the 
Cannon Street Hotel, London, Mr Malcolm Low, D.L. (chair- 
man), presiding. 

The secretary (Mr John Ponsford) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said :—The results 
gained during the year under review appear to me to be in a 
high degree hopeful and encouraging. From the plans that we 
have appended to our report you will have seen that our present 
mining operations are confined to a portion of the Sangli Block 
proper. Besides that block—which, by the way, itself contains 
over 1,800 acres—we have other mining areas amounting in all 
to about 4,000 acres more.. You will see that our superintendent 
takes very hopeful views as to the mining prospects in that area. 


selves to do justice to so huge an area in the way of mining 
development, and I hope you will approve of our first attempt 


have given to the Road Block Company an option over a block 
of 339 acres. Then, as regards our accounts, the different items 
in the balance-sheet have really been set out so clearly and so 
much in detail that they do not, I think, call for comment from 
me. The cash assets remaining in hand at the date of the 
balance-sheet amounted to £2,695, and since then the last call 
of 2s. 6d. per share has furnished us with further resources, 
amounting to £5,897. As we tell you in our report, we think the 
time has now come for us to issue our remaining 9,072 unissued 
shares, and we hope that all our shareholders will unite in taking 


of any outsiders at all. All our business relations with the 
local authorities, whether British or native, have continued to 
be of the most satisfactory character. The authorities have con- 
tinued to give us every assistance and encouragement in their 
power, while the company, in their relations with them, 
have had the advantage of a very tactful representative 
in the person of our superintendent, Mr George; indeed, we owe 
to Mr George a good deal in this respect, as well as, of course, 
in regard to his general conduct of our mining operations and 
affairs. We allude in the report to our sorrow at the death of 
our late valued secretary, Mr Richard Garland. Those of you— 
and I think there are many of you—who knew him personally 
will, like ourselves, appreciate the loss we have sustained in his 
death. The only change that we have made in the directorate 
since we last met has been caused by the resignation of Mr Gran- 
ville Mills, and our appointment, subject to your approval, of 
Mr Robert Mills in his place. In conclusion, the chairman 
moved the atoption of the report and accounts. 
Mr Henry Taylor, in seconding the motion, described in detail 
the operations carried out on the property, which he regarded 
as encouraging. The company commenced under similar condi- 
tions to those which ruled when the neighbouring Dharwar Reefs 
company began its career, and the latter company had now a 
length of something like 250 ft of ore ground opened up. It was 
the opinion of his firm (Messrs John Taylor and Sons) that there 
was every reason to expect that judicious and patient prosecution 
of the work commenced would lead to satisfactory results. 

The resolution was unanimously adopted, after a brief dis- 
cussion, and some formal business terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


o—- REcEIPTS.——-~ | —— RECEIPTS. —~ 


Estimate Apl.1, ’05, Apl.1,’(4,. Week Week 
for the to to ended ended 
Year Oct. 28, Oct. 29, | Oct. 28, | Oct. 29, 
1905-6. 1905, 1904, 1905. 1904, 
Balances in Exchequer £ £ £ 
1st April :— 
Bank of England ...... eo 6,352,909 3,462,116 we as 
Bank of Ireland........ nie 1,077,369 861,726 


7,430,278 4,253,842 


. 
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Of course, it is perfectly impossible that we should be able our- | 


at decentralisation, in the terms and conditions under which we | 


up their respective quota without the necessity of the intervention | 








EERE RNR SORT RATE 


[November 4, 1805. 














= REVENUE. : 
| £ £ £ £ £ 

















Customs ...........eeee02+, 34,050,000 19,531,006 20,705,006 738,000' 671,000 
WXCISE 2.0.0... cceceeeeees 30,200,000) 17,332,000 17,725,000, 763.000) 732,000 | 
Estate, &c., Duties ........, 13,000,000 7,314,000 6.543000, 187,000 30.,000 
| Stamps ....... ss sib seeee eee 8,000,000 4,445,000, 3,405,000 195,000! 193,009 
Land Tax and House Duty 2,700,000 400,000 = —_ 539,000! . I ae 
Property and Income Tax 31,000,000 5,844,000 6,175,0C0) 61,000} 99,000 
Post Office ........... weees, 26,500,000 8,520,000, 8 190,000) £10,000; 300,009 
Telegraph Service ........ 4,050,000 2,480000 2,520,900 ‘ 
Crown Lands...........++ 470,000 210,000 210,000 50,000, 
| Receipts from Suez Canai . 
|  Sbaresand Sundry Loans 1,034,000 678,309 608 433 =e es 
Miscellaneous ..........+- | 1,450,000 812,170 801,512 7,077, 7,184 
*Revenue paid into the : a ae ee 
ashaunat seat easts 142,454,060, 67,596,479 67,740,945 2,315,077, 2,502,184 
; | : z 
! Total,ineluding Balance.. ° 75,026,757. 72,004,787 tie 
OTHER RECHIPTS. | 
Repayment of Advances for | } 
AMID 3 os occa cagicseas “ 300,020; 350,000) as a 
Under Telegraph Acts, 1892 | 
ae ee 100,000 670,000} oe ee 
Under Uganda Railway Acts, | 
EG9G G0 1908 o.isccrccsccese ee 191,592, “ ee ee 
} Under Naval Works Acts, | | 
AROS C0 TODS nes cunavecscs.s we 400,0C0' 1,059,500 ee ee 
Under Military Works Acts, 
BOOT TO ADL. bdnscccrcaeess ee 760,408  900,C00! oe oe 
Under Land Registry (New | 
Buildings) Act, 1900 ...... eo 13,000! oe oe * 
Under Public Buildings | 
Expenses Act, 1903 .. ... oe 35,000; 85,500 a “* 
Under Public Offices Site . { 
(Dublin) Act, 1903 ........ oo |. ws 25,000) ee ee 
| By Issue of Excheque: } 
Bonds under the Supple- | 
| mental War Loan Act, | ‘ 
id EER nas Sas pale melas esa .* oe 6,413,990, ee *° 
| By Issue of Exchequer | 
| Bonds under the Capital | 
Expenditure (Money) Act,| | 
| ocr oe cee Sees - ve | 4675000, «=| (30000 
| By Issue ot Exchequer | 
| Bonds under the Finance | 
BOG MIOS sc 6iceawis sores e 9,840,000 oe | °° *° 
| Unclaimed Dividends Ac- | 
| count — Receipt under 
| Section 10 of the Finance | | 
ROGGE. scssncewvecvesns : ° 1,000,000 + | ee 
Temporary Advances, de- | | 
oe ere ‘wknenss2 o° es 5,600,000 * oe 
| Temporary Advances, Ways | 
' and Means (including 
Treasury Bills, £2,500,0C0 | 
| in 1905-6, and £13,500,U00 | 
$n 2B08S): .scc000% pamiea'ne > ee 2,5€0,000 20.090,000! 2,500,009! - 
ee 89,165,757/112,793,777| 4,815,077! 2,352,184 
*Kevenue paid into the; | 
Exchequer, as above ..|142,454,000. 67,596,479 67,740,945 ee | ++ 
Revenue paid to Local) ——— ———|———— | 
Taxation Accounts, &c.—| 
EGR OIOE css sencuas eves 176,000 82,027 89,761 ‘s +. 
| ee ee ee | 5,291,000 2,674,851) 2657,673; 368.000, 218,000 
| Estate, &¢., Duties ....| 4,289,000 2,455,839 2,402,242 _— 60,000 
Total ..ccccccccccss| 9,756,000, 5,212,717) 5,149,676 428,000| 278,000 
Aggregate Revenue, in- 
cluding Payments to 27 
Local Taxation Ac. [ |152:210,000 72,803,196 72,890,621, 2,745,077, 2,580,184 
CORN BG -66ssacasis ) | eee eee 
EXPENDITURE AND OTHER ISSUES. 








Estimate motal Issues out of the Exchequer 


= | to meet Payments from - 
1305-6, | —-—IssvuEs.—— 
including Apl. 1,05, Apl.1, '04,, Week Week 
Supple- to to | ended ended 
mentary | Oct. 28, | Oct. 29, | Oct. 28, | Oct.29, 
Estimates 1905, 1904. 1905. 1904. 
ee £ £ £ | £ £ 
National Debt Services .... 28,000,000 17,230,711, 17,388,771 24,223 2,581 
Other Consolidated Fund - 
DEUVIDOE . sviiaceccesesasx 1,620,00C 1,051,593, 1,055,377 ee 9,167 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 1,160,000 654,966 654,927) a a 
Supply Services....... .+ +. 111,304,000) 57,928,719 62,499,370; 1,326,000) 1,980,800 


Expenditure ...... 
OLHEK ISSUKS, | 


142,084,000. 76,865.989' 81,599,445! 1,350,223) 1,992,548 


210,00C | 











For Advances for Bullion. .| 56 20,C00 oe “ 
For Advances for Intereston | | 
Exchequer Bonds issued | | 
under the Capital Expen- 
diture (Money) Act, 1904.. oe 135,000 ee ee ee 
For Exchequer Bonds issued | 
under the Supplemental ' 
War Loan Act, 1900..... ss we | 6,500,000, ae ee 
Under Telegraph Acts, 1892 
BOMOE tiie éawssaecceus's oe 450,000!  500,C00} ee ee 
Under Naval Works Acts, | 
DBMS LOAGOS 6 6.6.6 bn:sisvincis'ys ee 1,663,000, 1,810,000 ee ee 
Under Military Works Acts, | | 
BBOe SO TIUE  occseestesss ° 900,00C' 1,700,000 ‘ 
Under Land Registry (New 
Buildings) Act, 1900...... oe | 23,000 6,000 os 6,000 
Under Public Buildings 
Expenses Act, 1903...... ee |  105,00C 85,500 ae ve 
Under Public Offices Site | | | 
(Dublin) Act, 1903....... és | oe | 25,000} “~ oe 
Under Cunard Agreement | | 
(Money) Act, 1904........ eo =| ~—s(294,458 20,000] 63,887 a 
Deficiency Advances Re-| | 
DOME Srccesssaenoreedaces oe ee | 5,6C0,000 oe oe 
Ways and Means. Adad-! | | 
| vances Repaid (including 
£5,000,000 ‘Treasury Bills! | 
ISGP 0) Kinds <cespineess ee oe | 10,050,00C a 350,000 
ee 80,676,447 | 107,715,94¢ | 1,414,U0, 2,548,548 
Balances in Exchequer :— Ine.orDec .forWeek 
Benk of England ...... ee 7,987,262 | 4 538,555) +3,410,957, + 78,436 
Bank ofIreland........ oe 502,997;  539,277;—-  9,990— 94,800 


8.490,31| 5.077,832/ + 3,400,967 — 16,364 


‘Treasury October aa: 1905, 
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INSURANCE 





The Largest Fire Office in 
the World. 


Head {1, North “John St., LIVERPOOL. 


Offices: ( 28, Lombard St., LONDON. 
COMPANY. , 


sree, rare. |Total Funds - £13,062,195. 


ROC K LIFE ASSURANCE | 


COMPANY. 


ESTABLISHED 1806. 


CENTENARY YEAR, 1905. 


WEALTH _SECURITY—STABILITY, 
Paid in Claims upwards of sue ‘ia £12,533,000 
Provision for Old-Age Pensions. 


ANNUITIES— SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 


Branch Offices--BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. 


Chief Office —15, NEW BRIDGE STREET, LONDON, E.C. 
GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 


Ghe Bankers’ Gasette. 














BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, November 1, 1905. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 48,137,060 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Goldcoin and bullion 29,687,060 


48,137,060 48,137,060 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
Rest ccccccccccccce GplG0,009|  S1OS ...cc000e -++++ 16,840,006 


Public deposits* .... 13,641,351 
Other deposits ...... 40,226,223 
Seven-day and other 

79,852 


issinecncnenas <a 
71,696,255 71,696,255 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Other securities .... 34,085,604 
Notes... eceee 18,947,9E5 
Goldand silvercoin.. 1,822,680 





Dated November 2, 1905. 


The preceding accounts compared with those of the previous 





week exhibit :— Increase Decrease, 
£ £ 

Circulation (excluding 7-day and other bills).... 300,780 

Public deposits .......ccccccccccccccccccsccsecese 310.344... 

Other deposits .....cccccccccccccccccccccccccces « 151,047 

Government securities ROMANE)  Sdacceue 

Other securities ..... PORTO vecéeses a 

ME cccdccoedcat¥excaunsdekeceues a 413,785 

MUU < cet eencnchecéccusenncacesucaseue 12,017 ma 

MN Sic caccccanenacdancdes cudeccaterevaxeees ei 714,65 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended November 1, 1905 :— 








53,867 574, 50,925,510 20,770,64¢ 


aan o¢ 

vececa, 1S leecuton) ‘Seow BE 

Date, GOR 8Dd Abroad or | {°*O "UB Deposits Banking Reserve. 35 ™ 
Bullion. out for Bsa Depart- x = 

Export, = went, SH a 

ro 

1905, £ £ £ £ £ £ % % 
Aug. 936,797,329, 10,000 in, 29,939,255 53,001,938, 46,264,735 24,808,074, 403 24 
16 36,579,303 44,000 out) 29,486,995 |55,642,360 48,184,293 25,542,508 454 — 

23 36,822,563, 277,0.0 out) 29,101,930 |55,938,763, 47,878,972 26,170,653 463 — 

30 36,651,047, 389,0CO ont} 29,662,960 |54,964,263 47,553,213 25,438,087 464° — 

Sept. 6 35,693,823 783,0CO out) 29.448,980 54,843,771; 48,469,557 24,694,843' 45 3 
13 35,257,182, 746,000 out} 29,201,200 |53,710,379| 47,530,589 24,505,982, 454 — | 
20'35,231,394 334,000 out) 28,804,685 |55,415,876 43,878,975 24,876,709) 445 — | 
27 34,628,996 530,000 out) 24,271,435 (59,372,578 53,964,230/23,807,561| 40. 4 | 
Oct. 32,300,944 1,245,000 out) 29,773,075 (54,275,190, 51,035,920 20,977,869) 38% — | 
11 36,510,704 434,0C0 out) 29,374,640 49,532,494 46,761,515 20,586,064) 414 — | 
18 32,162,965! 208,000 in| 28,940,345 50,045,002 46,204,053 21,672,620; 433 — | 
25 31,923,525 520,000 out} 28,888,315 |53,403,133, 49,728,177 21,485,210) 408, — | 
Nov. 131,509,740 11,000 out! 29,189,095 383 — | 


Subjoined is our usual 
the Bank Returns, the 


table, affording a comparative view of | 
Bank Rate of Discount, the Price of 
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Consols, the Price of Wheat, ona the Leading commen on dealt 
a period of three years corresponding with the present date aS 
well as ten years back, viz. :— 





At corresponding date Oct. 30, Nov.5, Nov. 4, , Nov. 2, ; Nov. 1, 

with the present week. 1895 1902. 1903 19¢4. 19€5. 
Circulation (excluding £ £ £ £ £ 

| _ Bank post bills) ........ 26,188,749 29,426,675 28,759,250 28,249,335 29,189,095 
| Public deposits .......... 4,669,201 8,441,733 6,388,705 7,583,987 13,641,351 

Other deposits .......... 50,592.755 40,023,754 40,477,251, 39,619,452, 40,226,223 
Government securities 15,236,525 16,416,132 17,199,056 15,143,802, 16,840,006 
Other securities .......... 25,437,715 27,705,844 25,287,288 25,196,449 34,085,604 
Reserve of notes and coin 32,315,289 22,232,759 22,244,226 24,663,375 20,770,645 
Coin and bullion ........ 41,704,029 335,484,434 32,553,376 34,462,710 31,509,740 
Proportion of reserve to 

GMO kdaccccacce dee 583% 452% 472% 528% 584% 
Bank rate of discount .... ; 4% 4% 3% 4% 
Market rate, 3monthg’ bills 3 34 342 23 
Price of Consols* ........ lu7+ 937% 884 87+2 8855; 
Price of silver per oz, .... 3lid 23fad 274d 264d 282d 
Average price of wheat 25s 5a 25s Od 26s Od 303 6d 27s 4d 
Exchange on Paris (short), 25.213-26} 25.124-174 25.133-18} 25.114-16}, 25.133-163 

— Amsterdam (short)! 12- 24- -34 | 12.28-34 , 12.1- lh 12.1-14 | 12.2g-27 

— Hamburg (months), 20-58-62  20.65-67  20.65-67 2058-62 | 2069-73 


Cc saring- “house return wees 


173,360,060 237,536,300 211,848,000 250,973,000 270,695,009 


* New 2? per Cents.—Goschens. 

The amount of the ‘‘ other deposits’’ compared with the ‘‘other 
securities,’’ showed in 1895 an excess of £25,105,040, and in 1902 
an excess of £12,317,gI0, in 1903 an excess of £15,189,963, and 
in 1904 an excess of £14,423,003. In i905 there is an excess of 
£6,140,619. 

At this time in 1902 the Bank rate was 4 per cent., and, owing 
to free lending by the banks and heavy Government disburse- 
ments, the money market was very easy. The outside rate for 
best three months’ bills fell from 35g to 3 per cent. during 
the week. The Stock Exchange was quiet, American Rails show- 
ing weakness. 

In the corresponding week of 1903 the Bank rate was 4 per 
cent., and outside discount rates were stiff, owing to the avail- 
able supplies of gold being taken for shipment to France, and 
demands by the British Government for funds. The rate for 
best three months’ bills was 31% per cent. The Stock Exchange 
was listless. Silver declined from 27/3d to 27%d per ounce 
during the week. 

In 1g04 the Bank rate was 3 per cent., and in consequence of 
a reduction of the Bank’s resources and political uncertainty 
there was some expectation of an advance, which did not, how- 
ever, take place. Outside discount rates stiffened appreciably, 
the rate for best three months’ bills being 3 per cent. at the end 
of the week, as compared with 2% at the beginning. Prices on 
the Stock Exchange fluctuated considerably owing to the situa- 
tion between this country and Russia in connection with the 
Dogger Bank incident. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





























| Country 

Weeks Ending | Town Clearing. Clearing. a= Total. 

Date, 1905. £ £ £ 
January 2 to September 13 7,847,856,000 641,676,000 | 8,489,532,000 
September 20 ......--+ee00- 237,517,000 17,859,000 255,376,000 
Men casticseunens 171,684,000 16,168,000 187,852,000 
October Ws ccedduadandds 301,105,000 19,033,000 320,138,000 
} 191,320,000 21,262,000 212,582,000 
249,166,000 21.526,000 | 270,692,000 
184,753,000 18,467,000 203,220,000 
251,896,000 18,799,000 | 270,695,000 
WORE, IO cacccccccssivsns 9,435,297,009 774,790,000 | 10,210,087,000 
Corresponding total 1904 . 7,989,344,000 733 459,000 | 8,732,803,000 
Increase or Decrease in {; + 1,445.953,000 | + 31,331,000 | + 1,477,284,000 
WU wceunedsswes exon \ = 1809 % = 4:21 % = 16°92 % 
Gross total in 1904 ........ 9.677,988,000 866,209,000 | 10,564,197,000 
WR ccéccdcacacccnss 9,234,956,000 84,869,000 | 10,119,824,000 
Increase or Decrease in{| + 443,032,000 + 1,340,000 (+ 444,372,000 
De xsasbicussanceuuns \ = + 8% = 015% |= 439 % 





Sracus Days 


“ Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days. 

















Month. 
Date. | z Date. £ ~ Date. Ss 
1905. 1905. | 1905. 
Jan. = July 13) 1,077,271, 000, Mar. 1 62,357,000,Mar. 4 37,955,000 
SUID -Dbcccccscees 79,756,000 Apr. 5 62,700,000 Apr. 4 45,394,000 
Aug. 16 Paanadenas 81,564, '000| May 4} 46,002,000 May 4 46,002,000 
Biecdsesaane 81,526,000|\June 1 55,589,000'*June 3 27,315,000 
BONG Biaviaccccae 85,575,000|July 5 £2,424,000\July 4 43,235,000 
ae véaidéacads 7,742,000 Aug. 5 43,886,000;Aug. 4 40,615,000 
ORs Taicecccee saz £0,118,000/Sept. 1 45,153,000/Sept. 4 36,961,000 
Ae ciiatenias $6,745,000 Oct. 4 56.278,000/Oct. 4 56,278,000 
| Total, 1905 ...... 1,670,297 ,000 535,577,000}... 408,903,000 
Corresponding 
total, 1904. . 1,209,069,000 496,233,000 “a 354,698,000 
| Ine. or Dee. ) + 461,228 000, ee + 39,344,000) e + 54,205,000 
in IMG ....j |= 33°14 % ee = T93% a = 15°28% 
Gross totalin 1904} 1,536,586 000} .. 597,160,C00 445,281,000 
TN TSOG 6 55-< <2: |  1,456,775,0C0} . 59 5,605,000 382,285,000 
ne. or Dec.t{/+ 75,811,000... + 3,555,000) . + 62,996,000 
in 1904 ....§i= 5°48% | ce i= @58% ! «.. ‘= 1637% 
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PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 





























1904-5. | 1903-4. Inc. or Dec. 
MANCHESTER— £ ieee eae of, 
Jan. 1 to Oct. 21....../210,821,300 199,646,600,4+11774700 5:92 
Week ending Oct. 28..| 4,995,500 4,975,100+ 20,400 0 41 
Total to date...... 215,816, B00 204,021, 700; 411795100 5:78 
LIVERPOOL— : 7 
Jan. 1 to Oct. 21......,157,737,200 156,965, 900; + 771,300; 0:49 
Week ending Oct. 28.. 4,420,000 4,030, 000'+ 390,000 9:67 
Total todate ..... 162,157,200 160,995, 900 + 1,161,500 0-72 
BIRMINGHAM— | 
Jan. 1 to Oct. 21......; 44,473,600, 42,836,500/+1,637,100 3 82 
Week ending Oct. 28..| 1,027,900 1,026,900|+ 1,0C0 


| 


' 45,501,500 43,863,400) +1, 638,100 3:74 


Total to date...... 


| 


NEWCASTLE-UN-TYNE— | 





Jan. 1 to Oct. 21.... * 53,257,700 62,790,900|—9,533,200 15:18 
Week ending Oct. 28.. 939, 500 1,343, 100|-— 403,600, 30:05 
Total to date...... 54, 1973 200. 64,134, 000|— 9,936,800 15-49 
BRISTOL— ah ee | 
Jan. 1 to Oct. 21...... 24,908,000 24,827,400/+ 80,600 0-53 
Week ending Oct. 28.. 644,800 558,000;+- 86,800 15:5 


Total to date...... 25,552,800 25, 385,400'+ 167, 400 0: 66 


sa From May 27, 19 5, the ‘Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared. below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 





Nov. 2, , Oct. 26, , Nov. 3, or Decrease. 

5. 5. 4, ree ares 
— _ ” Last W’k. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 116,059,000 116,629,000 103,858,000 — 570,000 + 12,201,000 
Silver 43,652,000 43.811,000 43,881,000 — 158,000— 228,000 

Gov ernment securities 15,704,000 15,704,000 15,704,000 " 
Discount and advances.. 57,529,,00 48,223,000 55,016,000 +9,305,000 + 2,513,000 
LIABILITIES, | 

Ee rrr. 184,711,000 179,068 000 177,815,000 +5,643,0C0 + 6,896,0C0 
Government deposits 13,179,000 12,905,000 7,514,000 + 274,000 + 5,665,000 
Private deposits ........ 22.545,000 22 22 479,000 _21,079,.09 - - 66,006 te: 1,466,000 


BANK OF RUSSIA. 





Oct. Oct. Oct. 
8/21, 1/14, 8/21, 
1905. 1905, 1904, Last W’k. Last Year. 
ASSETS. £ £ £ £ | £ 
PT Ssaseakchpessseeowes 89,199,000 89,259,000 84,139000 — 140,000 + 5,060,000 
Balance abroad ........ 27,403,000 27,527,000 15,703,000 —- 124,060 +11,700 000 
Silver andsubsidiarycoin 4,348,000 4,394,000 7,379,000 46,000 — 3,031,000 
Securities & short loans, 25, 847,000 25,781,000 27.511,000 + 66,000 — 1,464 000 
Other loansand advances 13,127,000) 13,031,000 12 803,000 + 96,000\+ 324,000 
Securities belonging to 
Bank ....... seeuesses ,238,000, 7,201.000 7,283,000 + 37,000\— 45,000 
Miscellaneous .......... 5,775,000 5,831,000 4,943,000— 56000 + 832,000 
Balances due by 
branches & treasuries 5,399,000 5,206,000 2,805,000 + 193,000 + 2,594,000 








26,000 +15.970,000 
82,405,000 — 164,000, + 26,992,000 


178,336,000 178,310,000 162,366,000 + 
. 109,397,000 109,561,000 


LIABILITIES, 
Notes in Circulation . 


Capital of the bank 5,£04,.00 5,504,000 5,504,000 
Deposits and current 
ee ae 47,337,000 45,431,000 42,379,000 + 1,906,000 + 4,958,000 
Treasury account ...... 3,488,000, 6,494,000 22,913,000 —3,006.000 —19,425,000 
Miscellaneous .......... 6,044,000 6,203,000 6,182,000 159000— 138,000 
Balances due to branches 
and treasuries ........ 6,566, 000! 5,117,000 2,983,000. + 1,449,000 + 3,583,000 
178,336,000 178,310, 000 162,366,000 + 26000 + 15,970, (000 
AUSTRO-HUNGARIAN BANK. 
Oct. 23, Oct. 14, Oct. 22, 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ - £ £ £ 
Coin and bullion—Gold 45,541,000, 45,541,000 48,237,000 ; — 2,696 000 
Silver 12,055,000 12,063,000 12.062,000 — 8,000 — 7,000 
Discount advances, &c. 24,153,000, 23,227,000 19,260,000 + 926,000 + 4,893,000 
sIABILITIES, 
GCivoulation ......0s000 71,889,000' 72,281.000 70,547.000 — 392,001 + 1,342.000 
BANK OF SPAIN. 
Oct. 28, ; Oct.21, | Oct. 29, 
1905, 1905. | 1904, Last W’k. Last Year, 
ASSETS, £ £ | £ £ £ 
 eecsbiuxn cde neces ' 14,973,000 14,969,000 14,840,000 +  4,000+ 133,000 
Se aa 22,568,000 22,468 000) 20,098.000'+ 100,000!+ 2,470,000 
Loans and discounts.... 45,868,000 45,792,000, 46,240000!+ 76,000-— 372,000 
Spanish 4 % stock ...... 13,779,000 13,779,000’ 14,770,000 Ss — 991,000 
Treasury bills, obliga- 
ENDS. ceccsbsensce 0C0,000' 6,000,000 6,000,000 a oe 
LIABILITIES, 
Girenlation ............ 63,046,000 63,214000 65,557000 — 168,000 — 2,511,000 
Deposits and current 
ROOMS svsiicicwssee 21,908 000 20,7€8,00C) 25,130,000 +1,140,C00'— 3,222,009 
~~ 
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IMPERIAL BANK OF GERMANY. 


Oct. 31, | Oct. 23, | Oct. 31, “ 
1905, 1905. 1904. Last W’k. Last Y¥ 
ASSETS, £ £ £ £ £ — 
Coin and bullion........ 39,709 000 41,720000 45,100 000 —2,011,000 — 5,39] 000 
Discounts and advances 59,562,000 55,471,000 47,162,000 +4,091,000 + 12,400,009 
LIABILITIES, 

Notes in circulation .... 72,104,000 69.410,000 68.973 000 + 2,694,000 + 3,131,000 
Current accounts ...... 24,375,000 26,537,000 25,728,000 —2,162,000 + 647,000 
NATIONAL BANK OF BELGIUM. 

Oct. 26, , Oct.19, , Oct. 27, _ =e 
1905. 1S05. 1905. Last W’k. Last Year, 
ASSETS. £ £ £ £ | £ 
Coin and bullion........ 4,758,000 4,866,000 4813,000— 108,000— 55,000 


23,689,000 23,374,000 
27,189 000, 26,841,000 


22,194,000 + 315,000 + 1,495,000 
26,049,000 + 348,000 + 1,140,000 


LIABILITIES, 
Notes in circulation .... 





Curren} accounts _...... 3,525,000, 3,319,000 3,010,000 + 6,000 + 315000 
NETHERLANDS BANK. 

oa. Otic; | Oke! | Oa. | 
— 1905, 1904. Last W'k. Last Year, 

ASSETS. £ £ £ 
Coin and Bullion—Gold 6,600,000 6,599,000 5,521,000+ 1,000 + 1,079,000 
. Silver 5,979,000 5,963000 6,058,000 + 16,000— ’ 79,000 
Dise cant and advances 9,530,000 9,223,000 9593000 + 307,000— 63,000 

LIABILITIES, | 

Notes in circulation .... 23,022,000 22,745,000 21,493,000 + 277.000 + 1,529,000 
DODOMRE 6.05.05 :65.0546:008 ; 452,000 497,000 510.000— 45,000 — 58,000 


BANK OF ITALY. 





Sept. 30, Sept. 20, Sept. 30, 
1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ & £ £ 

Reserve—Gold coin and 

NN ov ncn nesdatieis 21,596,000 21,543000 18,891000 + 53000 + 2,705,000 

— Foreign gold bills 3,305,000 3,280,000 3,392000 + 23,000— 89,000 

ss BRO 6 vsiscscie's ces 3,166,000 3,222,000 3,158,000 — 56,000 + 8,000 

State notes&sml.change 439,000 — 512,000  452,000-— 73,000— _ 13,000 

Discount and loans 14,281,000 11,710,000 11,493,000 +2,571,000-— 212,000 

Public stock & Statelo’ns 8,408 000 8,408,000 8,429 000 ; 21 000 

Credits, intern’! & abroad 17,076000 6,729,000 6,844,000 + 347, C00 + 232,000 

LIABILITIES, 

Note circulation ......-.| 49,527,000 37,995,000 36,557,000. + 2,332,000 + 3,770,000 

Current accounts ...... 2,267,000. 2,983,000 4,275,000 — 716.006 — 2,008,000 

Deposits at notice ...... 4,629.000 3,740,000 3.285000 + 889,000 + 1,346 000 


NEW YORK ASSOCIATED BANKS. 


Oct. 28, Oct. 21, Oct. 29, 
1905, 1905. 1904. |Last W’k. Last Year, 
ASSETS. £ £ £ £ 
39,200,000 38.652,000 47,672,000'+ 568,000 — 8,472,000 
15,360,000 15,078,000 15,908,000 + 282,000 548 COO 
208,364,000 205,338,000: 228,458, 000; + 3,026,900) —20 094,000 


10978000 10,936,000 8,650 000) + 42,00€) + 2,328,000 


PING 5 isns0ec0sceueeeees 
Legal tenders .......... 
Loans and discounts.... 
LIABILITIES. 

Circulation ....ccess... 
Net deposits (ine. U.S 

Government de :posits) * 208, 418,000 204,772,000 240, 886,000, + 3,646,000, —32,468,000 
U.S. Government De- 

BOM: c6csisicscnvess 1,704,000 1,695,000 4,672,000 + 8,000 — 2,968 000 


sp pt cie & Notes), 54,560,000 53,710 000 63,580,000 + 850,000'— 9,020,000 
Legal reserve | 52,104 000 51,193.000 60,2 2,000' + 911,000;— 8,118.000 
Excess of actual reserve. 2,456000 2,517000 3,358.000— 61,000\ — 902,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s. per dollar. 

Discount and Loan Market.—The turn of the month 
brought no superfluity of loanable funds, and most of the 
loans falling due at the Bank have had to be renewed. Loan 

rates have consequently been well held, the terms usually 
ranging from 3} to 4 per cent. Balances have occasionally 
been available over the night at much lower rates, this even- 
ing, for instance, the terms until to-morrow being 2 per cent., 
though 4 per cent. was still being charged for seven- day 
loans. Hopes are now indulged that a further advance of 
the Bank rate will be avoided, but at the same time, there is 
little disposition to allow rates to fall away. For best 
three months’ bills the standard rate throughout the 
week has been 4 per cent., though an occasional transaction 
may have been put through at a fraction lower. The Bank 
Return shows that the stock of gold amounts to £31,509,740, 
or £413,785 less than last week. The net withdrawal for 
export amounted to only £11,000, leaving about £403,000 to 
be accounted for by expansion of the home circulation of coin. 
The note circulation also increased £300,780, and there was 
a reduction of £714,565 in the amount of the reserve. The 
total is now £20,770,645, and the proportion of reserve to 
liabilities is 13 lower than last week, at 38} per cent. The 
Public and Private Deposits show increases of £310,344 and 
£154,097 respectively. There is an increase of £192,277 in 
Government securities, and the market has increased its 
indebtedness to the Bank by £1,005,156, that being the 
amount by which Other Securities have risen during the 
week, 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 








| ri- 
week. Sat. ‘Mon Tue Wea.|Thur. =a 
| -| 
%1,% | % | % | % | % 
Bank O00... ccscccccccccccccccccss 4 4 4 4 4 ™ 4 
Market rates of discount:— ( | | 
60 days’ bankers’ drafts ........4 4 4 4 4 4 4 1 
DEMONS OD 6c es eassacdusve 4 345 4 '4 4 4 4 
IIE OD 6 oi. 0500.00 sccnesens 4 4 4 4 4 35 4 
6G months’ do .....ccccccccccecs 34 33 3§ 35 3g 34 4 
Loans:—Day to day 3 $34 234 4 32 33 42 4 
Te ai a a cul 2433 34 933 33 (33 4 33 4 
Fortnight (at last Settlement) .. 4; 43 43 4z 4y Si 4% 
Deposit allowances :—Banks 2 \24 24 \Q4 24 (24 24 
Discount houses at call ........ 3 3 3 13 3 \3 3 
MDE  semocsedaxiwaxpuicons 3g 333k d3h 3h CBR CL3R 
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The following is a comparison with previous v weeks 





wD 
£e | Bank Bills, Trade Bills. * 
| 0 —_—— pinanatcinanmapinais 
Es 3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
ee | 
1905. | % % |! % | % | 4% % % 
July 21..)2 1/138 13,138 19/28 23;2 23) 28 2 14 23 
28../14 2/13 fa] 245 24) 2 25 3 24 | 2 
Aug. 4../1} 14 148 ] 24 2 2t | 28 2k | eS 
a1../2 24! 2 225 28 |} 24 22/2 26) 28 26; 24 35 
18..;4 1/2 2 |2 2 | 24 22/22 2h| 2k 28 | 2e 23 
95..|2 1/18 348)2 ayn =e | 24 | 2 24 24 =a 
Sept. 1..1} 4 2 25/24 23 | 28 24] 24 23/2 2\|23 3 
8..| $ 13/28 23/2 26/26 3 | 2 a a 3¢ | 34 9 33 
15.. 1} 13, 22 i 3 34 | 3 34} 3k 3h) 3h SE) 3h 88 
22../19 2/248 3 | 36 32) 32 13k 36|3h 53/33 4 
29..2h 3 34% 3h Eg | (33 34 | 4 
Oct. 6../22 3g 4 38 4 | 34, 4/4 2 | 44 4h | 44 43 
13..,34 348 4 388 4 «| 3S 4 4 i | 43 }4h og 
20. .|33 4 4 32 O44 «1 4k)sO4R 4k 4b 4g Oh 
27..\24 4) 4 4 | 32 4 | 44 % 44 4 | 42 4 
Nov. 3..2 4/4 33 4:138 ~«¢ «(| 3 | 43 a | 42 4 


* These rates range from those current on the very best Paper to those paid 
on bills for which the Bank rate is usually required. 

Friday’s rise in bar silver was to some extent counteracted 
by declines of jd and jd in the spot and forward quotations 
on Saturday, these movements bringing the prices to 284d 
and 28d respectively, at which figures they remained on 
Monday and Tuesday. In Wednesday’s market, however, 
they were marked ,',d higher, at 283§d and 284d, but this 
was again lost in the forward quotation on Thursday, while 
to-day spot was again stationary, and the future quotation 
recovered yesterday’s fall, closing at 287;d per ounce. 

The following is from Messrs Pixley and Abell’s Circular, 
dated November 2nd :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 48d per oz; German gold coin, 76s 43d per oz, 
nominal ; French gold coin, 76s 43d per oz, nominal ; Japanese yen, 
76s 43d per oz, nominal. 





HOME RAILWAY TR 





“Div. % Receipts for Week 
Revenue 1st Half, 1905. wh per Ended (Oct. 28. 
pnum. oo - - wg 
—— Se Sa Name of Railway. ee a8) 3 am 
=3 58 a2 aes) 22 os 
Gross Work-' Fixed SS 2S Ses ees 83 Fee 
Re- ingEx- Ch’rges'>™ ..* Sag s&s BS bes 
ce'pts. |penses. &oizs a Sa5 oo 
£ £ £ %. ys ENGLISH AND WELSH. £ £2; & ae 
335,755) | 182, 126 84,237! ¥ © IND dccnnannscansseve one ar ee 13,169 / 13,763 
§2, 995 32,67$! 19,804 nil. nil. Brecon and Merthyr...... 470 1,414) 1,834) 2,08: 
146,805; ©9767! ¢3,263! nil.| nil. Cambrian ................ 2,232; 2,945; 5,278; §,523 
185,876 95,614; £6,981} 4 4 ‘Central London .......... wa «- | 7,098) 6,775 
76,164) 3>,134, 27,083, 13 | 2. City and South London .. ae oad wal 2,741| 2,618 
243,822) 130, 794, 105,920) 1 a RR 2,183) 7,8 rf 10,087} 8,041 
1¢35,363 1213,447) 713, 527) nil. nil. Great Centrai ... eee | 15,672) 52.46 68,139) 61,271 


2686,435/1754,39¢ 831,986! 4% 14 Great Eastern ... 52,200; 52, $00 104,500 | 105,900 
2753,776|1807,27t| 753,655) 4 3 (Great Northern : 38, 949) 73, 151 /Lt 2 109 | 106,09> 
46,240) 24,292) 21,533) .. | .. Great Northern and City.. | 1,670! 1,395 
5838,237| 3759, 22 1607? 364; 7 | 33 |Great Western............ 96, 000, 136, 900 232,900 222,800 
235,708! 146,032) 78,598) 3 nil. Hull and Barnsley... «- } 10,005; 10,033 
2685,598) 1616, 74¢, 7€0,546 33 | 34 Lancashire and Yorkshire 34, 706! 69,501 | 104,207 100,19) 
6940,09$| 4448; £77) 7581,35&) § 5 London & North-Western 106, 000 175,000 |2 1,000 , 269,000 
2503,464 1613,06S) 639,506} 4 London & South-Western | 56,000 30,000 | 86,000 84,700 
1560,833} 967,862, 435,940) ry 24 Lon. Brighton & 8. Coast... 33, 287| 17,010) 55,297, 55,683 

4 

6 





‘ \Lon., Tilbury, & Southend 6,042| 2,659; 8.601; 4,174 
4 Maryport aud Carlisle .... | 7 1,823 | 2,234 | 2,220 
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Silver.—Bar silver, fine, 2843d per oz standard; bar silver, two 
months’ Gelivery, 283d per oz standard; bar silver containing 
5 grs gold, 294d per oz standard , bar silver containing 4 grs gold, 
294d per oz standard; bar silver co ntaining 3 grs gold, 294d per 
oz standard; cake si ilver, 31450 per oz; Mexican dollars, ‘nominal ; 
quicksilver, £7 5S, 3 per cent. discount. 


The India Council on Wednesday offered for tender 


; Rs.12,000,000 in remittances on India. The tenders amounted 


to Rs.85,920,000 at 1s 4d to 1s 44d The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 


April 1, 1905, to October 25, 1905.......... 179,966,036 .s.. 12,016,538 
Week ending November 1, 1905....... eco ISGIRSIS coe 803,195 


191,980,949 .... 12,819,733 





Allotments since last Friday :— 


Rs. 
Wednesday ...... 5,233.000 in bills on Calcutta ...... } 
ee . 1,550,000 in bills on Madras ...... } At de + ahem 
eo se+eee 2,600,000 in bills on Bombay ...... ) a 


+eeees 1,735,000 in transfers on Calcutta... } : 
“ eeuntse 832,000 in transfers on Bombay.. | At Is 475d. About 19% 
Thursday ...... 341,651 in bills on Madras........ At ls 44d. 


The amount to be offered next week will be Ks.10,000,000. 


The foreign movements of gold to and from the Bank since 

last week have been as follows :— 
ARRIVALS. £ { WITHDRAWALS. £ 

Mon., Bars .......... 22,000/Sat., Egypt ........-- 175,000 
Mon., Gibraltar ...... 5.000 | Mon., Continent...... 50,000 
ude... BGM <ccccccave SOOO 
Wed., Bars .......... 96,000 | 
Thurs., Bars .......... 145,000 | 
Bri. BYE .occcccevece EPROP INGE BMMUM Ss occ cececcue eee 


| 
ROWE ccisucouees. 495,000 | Total ...c.cccccee 495,000 


The Union of London and Smiths Bank, Limited, announce 
that a branch of the bank has been opened in Cambridge 
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Traffic Jost 3 Aggregate Receipts thie Half-year. Aggregate | 
per Mile aa otal Miles Open 
per per this Half-year. © 
Week. : Passengers, &c. Goods, &c. 
tl = - cna 
1905 1904, Mile. S105 y0n4 vans tang tans, | 19m4 —-1905.! 1804 
£ |e x x « = « a | 
529, 330; 151,554) 2035 ut ‘ ° 21 16, 7 222, 222, 40 40 
SL) 32) 34,424 73 31,058 11,247|  £4,347| 25,681; 36,435! 36,898 | 61 61 
19 20) 2" ON; & 89,227 £0,63-| 49,380} 51,812} 135,557] 142,447, 280 | 2c6 
51164 1129 64%,047/ 92 ee co | ce oe 102,756! 103,025) 6}; 6 
438 419) 461/222) 44 : apt ° «< 41,354, 41,659! 64 6 
72; §4) ¢&8,68 70 63,27 70,402) 117,204; 100,413) 186,479) 171,022) 139 | 139 
134) 129, $9,207, 3:5 | 418,626 80',33:2) 837,100; 769,155 /1,245, 726) 1, 170,490} 598 | 465 
89 93) 51,678) 862 |1,239,700 1,252,900; 739,£00 7¢0, 000 | t,979,500 2 012,900 1, 1923) 1,192 
83 79 72,618) 103 $56,96: 9£0,11¢!1,089,819 2,09¢,577 | 2,055, 78312, 046,693) 1,357 L, ? 
477 333) 700,715 £4 as ee } 23,34 8 19,128 3, 34 
85 82> 42,037; 2425 2,283,800 2,278,700 2,081,106 2,033, €00 4,3* 4,900! 3,312,300) 2,758 718 
137 128! 103,598; 48 ‘ ee 167, 756} 169,427 "2 


178| 176; 113,018; 1092 | 970,459 95°,441/i 56,2 7441 ,029, 284 |2,026, £03} 1,989,725 5834! 5714 
144 138) 67,489| 3£9 | 2,451,0(0 2,436, 000| 25687; 000 2:519, 000 |5,138,00C/5,055,000 1,946 1.st6 
87, 24) £8,016{ 1614 1,293,200, 1,234 600) 483,509 437, G09 | 1,736,700 / 1,725,200! 1, one ong 008: 
113) 116; 72,348} 139 937,919 937,676 277,724) 281, ‘337 | l, '21>, 63311, 219,013! or 

105 «99 63,73 3; 145 | 1€6,3C2} 152,46: 39,576 @1,3€0| 195,878, 195,835) 81 a 























229,602) 148,021) 60,297! 8 | 
56,930; 28,824| 2,219] 6) 54; 54] 21 1832) 1504 aamehi nas a .. | 37,916) 38,632) 414} 41d 
440,330/ 216,645 183,391; 3. | 25 |Metropolitan ............ | ee | ee | 12,386} 17,365) £48) 26 229,573; 92 aa Gu hae ae 291,3C5/ 290,979) 704; 704 
206,602} 114,80 112,585) nil.) nul.|Metropolitan District .... . | 2,41L) 6,896} 303) 283) 465,399} 394 cd ei Se a 114,914; 115,304) 24] 24 
5605,783/2506,774| (452,678 54 | 44 |Midland ..............008- 65,558 168,958 |234;526 220,047) 169 159 85,202) 694 |1,445,C05 1,420,513) ’,512,£09.2 433,535 | 3,957,514 /3,354,042 1,391.4] !,3914 
4447,682!2840°07+| €49°462| £2 | 43 |North-Eastern............ 49, 422| 127/719 177,141 |173,073| 106 104! 47,581| 144] |1'228;481 1,243,665 | 2,019,273 |1,990,59 |3/247, 75413, 234,62: 1,682 |1,657 
£55,513/ 16¢,671| 47,202) 5 | 6 North London......... so 5,638; 3.936 2.624) 9,834] 802 - 344,681| 1194 89,23: | 94,36} 61,176 | 60,672) 150,4 75 15,041, 12{ 32 
456,974) 273,071| 121,860 44 | 33 | {N Stat Pa as ad eae 1 toa 13| i2it #7238) 105 | (9608, 96,795 1786 Bs tos | if 20248s! 298,094] 18 iis 
54,744/ 30,355) 21,504) 35 | nil. Rhondda & Swansea Bay 545| 1,867) 2112) 2101) €8 68) 40,189! 7 13,733 13,307) 23,487 78) 37,190} 37,031; 31] 31 
183,372) 92,302| 31,18C ts 76 TRIMER isccaxs soxuscses as -- | 5,865) 5,832) 27) 4 63,565| 2044 a x is 97.715) 96,792) 76| %6 
2176,S89) 1472,482) 633,924) tue tbs } 8.-Eastern & Chat. Rail.! 55,966) 23,968) 72,954/ 78,434 124 221) 101,568) { on !,416,737| 1,393,883| 378,546 375,781 1,795,283! 1,769,649) 645 | 645 
479,321| 266,076! 108,75¢| 3% + Taff Vale, aatiancande eeee-| 4,300) 16,052! 20,351} 19,257) 165) 152! 86,333; 60 77,764, 78,8C6) 234,068 233,839) 311,842) 315,705, 124 | 126 
COTCH. | | 
2147,£05| 1221,847/ 703,938 4 | 3 Caledontan* ...........6.. 25,89!) 57,790 83,681, 81,158) €0, 92) 66,898| 1175 | 473,513) 471,905) 698,659| 636,074) 1,172, 162/1,167, S79! ase | £08 
872,837| 4y9\66¢| i51,16£ 4 | 4 |Glasgow & South-Western* 12,376 19,822| 32,198 32,146 73° 79| 43,359] 65 | 226,714) 237,201) 264,124, 264,991/ "500,838 °502\192| 4463| 419 
243, 13a) 121,47¢| 104,091) 35 34 Great North of Scotland* 3,997} 4,890) 8,893; 9,002 26| 27, 20,684) 734 77,824, 79,493; 57,979) 58,133! i3sre0s 137,537) 335 | 336 
252,025} 147,211) 92,3¢2; 2 | 14 Highland* ................ 5,363) 3,3-3) 6,736 8,953, 18) 18 14,359; 524 | 113,412 112,640) 48,689 49,325; 162,101; 161,945! 4924 
2297,334/1190,330| €85,728 2 | 14 |North Brien” Diced daver 29,095) 61,536, $0,631! 88,236) 69) 70) 60,741) 464 pi f a e+ (1,267,520) 1,275,27 1,304 1304 
RISH. 
71,282; 43,437/ 18,8CS' 6 6 Belfast and County Down, 1,£08) 1,043) 2,853) 2,599) 38) 38 19,411) 129 | 46,066 45 711) 14,074, 12,243) _60,140/ 57,024) 764] 764 
131 ,031; 86,645; 44,114 nil. nil. Dublin, Wick., & Wexford | 5378 1,776) 5,048; 4,868! 31) 32) 19,387! 12 78,582, 78,170' 27,997, _25,620| 106,586 1C4,200/ 160 | 160 
458,859) 2€0,852/ 9 ,293) 6% | 6f Great Northern .......... 10,419/ 29,412) 19,402) 36) 36 16,259] 7 £03,616; 210,457! 150,788) 152,579! 360,404’ 362,836 534 | 534 
635,783] 393/233) 109°71( 3} | 34 GreatSouthern & Western 18 134) 14,282; 27,16) 27,059] 25 25, 16,495) 85 2/0.607/ 274,971; 220,070) 231,252) 490,677/ §0*,223)1,085 | 1,077 
281,851) 167/53" 87,15 3 3 Midland Great Western ..| 3,677 7439 11,1'6| 12,185| 1s 20, 13,808) 615 | F4842_ “85,353! Te9L91' 118.708! 197,056) 206.056) "£98 | ‘SOR 
* From February 1. a On Arbitration Preference Stock. 

COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
enaeneornimamaes ; as ne ae ae aeelieaageaeee py eon 
N £3 Receipts. Total Receipts. » Ss Receipts. Total Receipts. - 33 Receipts. Total Receipts 
ame, ame, be ~ Name. 3 os oa 
22 1905. | 1904. | 1905. | 1904. £1905. | 1904. 1905. | 1908. ae 1905. | me _.. x 

INDIAN & CoLoniaL. £ 1 £ £ FOREIGN.— U £ £ x £ A MBRICAN.—Con. x 
aera) Vid 5,973} 9,598 117,437! 110,537 Chesapeake & Ohio! Aug. 333,456 363,9:6 748, 579! 693,257 


Assam Bengal..../Sep.30, 5,£01; 4,669; 59,16! 49,528''). Urug.of M. Vid Oct. 2€ 


Bengal and N. W.| 20! 12,602) 12,799] 163,856] 175,24/Co-doba & Rosar 22! 3,5t0) 3,695, 69,085) 75,000 Uhic. Mil. & 8. P. ..| Aug. 893,481 


841,011) 1,684,618 1,€41,455 


Bengal Nagpur... Oct. 7| 24,362) 20,956; 342,247; 287,439 Cordoba Central 22 3,145) 3,192 124,975; 130,235 Cinn. Southern ..| Aug. 133,000 125,200 256,600; 236, “600 
Bombay. B., & 0.1. 28| 18,733' 20,200, 313,933, 311,135 Costa Rica...... 23) 3,626) 3,350, 66,528) 62,285 Denv.& RioGrande/(ct. 21; 81,18C) _76,380)1, 204, 20/1 039,240 

Do State Line 23° 28,933) 26,86, 634,800) 462,090\Cuban Central .. 2 4,645} 2,916) 81,154] 62,879/Erie .............. Aug. 881,252, 820,776! 1,643,212) 1,606,266 
Burma ........../Sep. 30 18,774] 17,621) 222,471) 216,727 East Argentine Sep. 20} 1,319] 1,417! 44,349) 43,886 Great Northern. ...| Sep. 931,130, 779,557) 71554, 669) 2,262,680 
Canadian Northn.|Qct. 31, 43,180) 27;3C0) 337,720! 260,700 Egyptian Delta. Oct. 14! 3,633, 3,234 7,010 6,627 [llinois Ventral... .| Sep. 781,459 858,141 2,354,42>|2,472,019 
Canadian Paciti. 21; 256,600) 221,200 | 3,604,090! 3,257,600 Entre Rios .... 22] 2,638) 2,334) §0,242 37,524 Louisvl. & Nashvle./Oct. 21; 1€0.923! 15,93. | 7,515,613/2,267,408 
East Indian...... | 28| 101,133} 103, 465 |1,533,533|1,559,+0) G. West of Brazil 2&} 11,82) 6.850) 336,898! 194,723 Missouri, Kansas... 21' 96,004 10,403) 1,306,078) 1,255,743 

21, $120000! 109,470/1,804,500 1,724,800 N. Y. Central and| 


G.Trk. of Canada .| 31, 2297780) 212,034) 12,704, C21 /2:554,113 Inter. of Mexico, 


Gt. Indian Penin. 28) 43,550 “45,880 713,50:| 782,203| Leopoldina .... 28] 335,123! 17,084! 907,457! 648,242, Hudson River ../ Sep. 
2 ; 2& $117000) 124,200 2,022, "500 1,914, "200 New Orleans, N.E. Oct. 14 7,400 9,600; 141,490) 134,800 


1,621,259) 1,452,108 4,677,538) 1,203,086 


Indian Midland../ 28 -12,7¢0/ 12,020/ 182,855) 178,C08 Mexican........ 8 |, 
Madras .......... 23} 23,008 25,148) 402,050) 402,751|Mexican Natnal. Oct. 7 ores 201,61: 5 286,250 '2,919,430 Norfolk & West. .. 21 101,40) 92,000) ,629,200/1,381,000 
Quebec Central . 21} 2,786 _ 3,108) 129,596) 120,813 Nitrate Rails.* 15} 26,5 24, 381} 182,805} 149, 532 North Pacific...... Sep. q ,167,50- $39,326 3,930, 5 245 627,870 
dbouth Indian .... “Sep, 30} 1§,*27| 16,682) 216,931; 218,472\Ottoman ...... asl 28} 10 ‘Oeel 10,263) 141,458) 157,957 Northern Central. ./ Aue. 183,837 183,447) "354,490! 351.510 
Southn. Mahratta}Qct. 7) 12,490, 11,692) 181,674| 179,884-San Paulo...... 22} 40,850| 34.445) 653,778 563,818 Pennsylvania...... ‘Au. | 2,393,498! 2,059,978! 1,559, 839) 3,956, 199 
Southern Punjab| 21 2,918) 2, 782) 53, 182 52,618 Untd of Havana 28 8,470 6,954) 144,405) 118,365| Philadelphia & Erie} Aug. 166,228 153,502} '323,534| 297,811 

VillaMaria &Rut 28! 1.073] 870, 48,00-| 42,014 Phila lel.& Reading! Aug. 698,566 590,952 1,318,212)1, 123,239 


ForgiGn. 


Argentine Gt. Wn. |Oct. 27) 11,832! 9,605) 214,045| 178,643) West. of Havana) <8 «4,115 4,590) 78,077) + 74,513 Southern Pacific . 


A, Gt. Southern} 29! 69,541, 63,035/1,061,596} 875,737| AMBRICAN. 


Aug. /1,718,38 | 1,55» 8255 356,226)2, 931,987 
Southern Railway, Oct. 21 "214/200 203,200! 3,178,400! 3,010,600 
710,495) 682,487) 1,341 854,258, 187 


Be 29| 4 490, 403,258 Ala, Gt. Sthern./|Qct. 7) 12,245, 11,673) 188.057) 16%,122 a | Aug. , 
‘toe Western| 29 32,084 23,33 722} ern.|Qct. 7 st. La Sat 1.151.787, 962°416. 2'242' 689) 1739 3°53 


b, Speen & Fasite 23| 27,833; 20,304 435,554) 


BL A. & Rosario . 28; 73,216) 63, 593! 3,303, 467) 3,186,768 Baltimore&Ohio| Aug. |1279,617|1174.070) 2,435,383 2,223,979 Wabash .......... 


* Two 











314,23/ Atchis'n Topeka) Aug. /|1195,406|1083,867/2,330,339 2,057,424 Union Pacific ....) Aug. i Ga008) 118,950|t est, Onin 68.028 


Oct. 14 


weeks, 


a 


—————— eee er 
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in temporary premises at 12 St John street (pending comple- 
tion of permanent premises, at 26 Trinity street, adjoining 
Trinity Gate), under the management of Mr A. Eliott- 
Lockhart. 

A branch of the London Joint-Stock Bank, Limited, is now 
open in the Broadway, Woodford (opposite the railway 
station), under the management of Mr Eliot Hinder. 

The Standard Bank of South Africa, Limited, announce 
that Mr William Reierson Arbuthnot, jun., a partner in the 
firm of Messrs Arbuthnot, Latham, and Co., has joined the 
board of directors. 

A new branch of the National Bank of South Africa, Limited, 
has been opened at Brakpan, Transvaal. 

The directors of the London and County Banking Com- 
pany, Limited, have appointed Mr Oswald Cecil Magniac to 
a seat on the board, in place of Mr William James Harter, 
deceased. 















LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change, 


On, Usance, 
October 31. November 2. 
Ret icpevsnesonnesncenbenbese Cheques 25 132 25 153 25 133 25 16} 
BD: '5n565)sk0sssesensea acne 3months 25 35 25 40' 25 35 25 40 
DRIOOD esdcnbawsedses cease do 25 3 25 40/25-35 2 40 
OND v.scnccedceccesaneeos Cheques | ]2 28 12 2% 12 28 12 2 
ae § ° wbéassebsassece anes Smonths 12 44 12 5 12 44 12 5 
PP iiss cuhchagwesassoosneu vem ” 20 70 20 7%, 20 70 20 174 
TE din cane anceaebuasnne ” 20 70 20 74,20 69 20 73 
ED ccs ce nnscbiesaesnesens » 20 70 20 74 20 70 20 74 
Vienna and Trieste ............ ” 24 32 24 36,24 32 24 36 
DE ccnicciscawessasnncwsese ” S356 SBaOitp Ss 3 B 
ee ENED i055 sssecwesees ” 2443 «2445 24t2 2448 
eee eee "” 2443 2448 24ta 2432 
Genoa, Naples, &c. .........05- 0 53 46 © 3 23% 56 BD & 
Madrid, Barcelona, &c, ......-. ” 363 36} 67; 363 
ED och sceesberasiccesenenans ” 492 505 495 505 
NEE sh csbna ss sndeensse06 25 48% 25 532 25 48; 25 532 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates Rates 
Latest > Latest . 
of Ex- Usance. of Ex- Usance. 
Dates. change Dates. change. 
Paris ...... Nov. 3 25°14 Ch’ques Rio Janeiro.... Nov. 1 163,d 90dysst 
Brussels.... — 2 25°22 ie Buenos Ayres.. Oct. 30 4844d 90dysst 
Amsterdam. — 2 12°13} Short. DoPm.onGold Nov. 4 127:274 i 
Berlin ...... — 3 20°454 9 Montevideo.... Ost. 7 Sl§d 90dysst 
BPD. os0~<s — 2 20244 3mos. Bng Sng 
Hamburg .. — 2 20454 Short. Melbourne .... Sept.20§ dis§pm 60dys st 
Frankfort .. — 3 20°424 - Sydney ........ - 20% dis§pm es 
Vienna .... — 3 24034 ” Adelaide ...... — 0g: die4pm , 
8t Petersbrg — 2 93°80 3 mos. Calcutta ...... Nov. 4 1/43, | tel’g’ph 
New York...— 3 4825 60dy at Bombay ...... — 4 1,4.) transfer 
Lisbon...... — 2 503 Sight. HongKong.... — 4 1/11} transfer 
Madrid ....|; — 3 32°08 00 Shanghai.,.... — 4 2/9s os 
ae — 2 25°10 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market. Rate. Mark« t. 

% % % % 
Paris ...... 5 May 24, 00] 2 Genoa...... 5 Sep. 22, '04] 43 
Berlin...... 5 Oct. 3,'05; 44 | Geneva .... 5 Oct.17,'05, 44 
Hamburg .. 5 Oct. 3,’05} 44 St Petersbrg 53Feb.18, 04] now. 
Frankfort .. 5 Oct. 3,'05] 43 Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 24Mar.23, '05] 2; Lisbon . .. Sg¢Jan. 11,’99} 5 
Brussels.... 4 Oct. 31, ’05} 33 Stockholm.. 5 Sept.21,'05 44 


Vienna .... 44Qct.17,'05] 4 
Rome....,.. 5 Sep. 22, 04) 
Turin...... 5 Sep 22, 04) 


At other centres the latest recorded quotations are :— 


Christiania.. 5 Jne. 16, 05) 5 
43 Copenhagen. 5 Oct. 3 "U5; 44 


% ™, 

New York (call money) .. 6 | Calcutta, Bank min....... 5 

Ditto (endorsed Bills) ..... 5 | Bombay, Bank min....... 4 
The following are the standards tor gold points ot the 


principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN, Dollars, AMERICAN, 
25.324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867 —Par 

a5 aft p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 


The latest exchanges are :— 
French “‘cheque”’ exchange 25f 14c, or 32 per mille agst us. 
German short exchange .. 20m 45}pf, oc 13 for us 
New York exchange ! 
‘‘Cable transfers” [ 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 
November 14 and 29 | November 15 and 30 
December 13 and 28 December 14 and 29 

Consols, November 2, December 1. 

The grave aspect of affairs in Russia kept things very quiet | 
at the beginning of the week, and business was reduced to a | 
minimum in the period prior to the Stock Exchange holiday | 
on November 1st. On the resumption of business afterwards | 
matters wore a more cheerful aspect, the reception of the | 
Czar’s manifesto raising hopes that after all the complete | 
break-up threatened in Russia would be avoided, and the 
postponement of the loan relieved the markets of an impend- 
ing strain. Consols and other gilt-edged securities had 
a substantial recovery, and the Foreign market became | 
comparatively buoyant. Home Rails have received continued 


oo ee 94.378, or 1 per mille for us, 
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| harder in several cases. 
' and while Venezuela shows an improvement, Costa Rica 
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good support, which seems the more likely to be permanent, 


since, while a good volume of business has been recorded, 
the upward movement in prices is of moderate extent, 
Americans show a fairly general improvement, small in most 
cases, but with two or three advances of marked extent. 
Canadian Pacifics show strength, but Grand Trunks have 
reacted. Business in Foreign Railway securities is of 
moderate dimensions, and movements in prices are, as a rule, 


confined within small limits. There have been about as many 


declines as advances in Iron and Coal shares during the week, 
and Miscellaneous issues generally display irregularity, 
South African Mines have shared to some extentin the recent 
recovery, the Continent showing a disposition to buy back 
some otf the shares sold during the late scare. The other 
Mining groups have been quiet, with a fairly firm tendency, 

We are informed that Mr Anselmo Herbert Mancha Kilby 
was declared a defaulter upon the Stock Exchange on 
3oth ult. 


Home and Colonial Government Securities.—The 
market for British Government stocks was weak at the open. 
ing, and the heavy contango rate exacted at the carry-over 
increased the depression. After the settlement was over, 
however, the reduced quotation attracted purchasers, 
and with the better political outlook towards the end 
of the week, a pretty strong recovery was established. On 
balance the price is 3 higher than last week, at 883, 
Advances of } to } are shown in Childers’ Annuities, Irish 
Land Stock, the War Loan, Local Loans, and the Transvaal 
Loan. In most cases the price for the next account is 
appreciably higher than the cash quotation. India Three 
and a-Half per Cents. are } higher for cash and a full point 
for the account, the other loans being unchanged. There is 
practically no change in Corporation stocks, and though a 
fair business has passed in Colonial issues, no variation in 
prices has occurred except those due to the deduction of 
dividends. 


- 





- CLosinG Prices, 








si 


Local Loans 3% Stk 98} 9 | 9849 984 9 | 98; 94 


Last | | Ea |___ |Move- 
Week.| 58% Mon. | Tues. | Wed.|Vhurs. Friday ment, 
Cons. 24%, red. 1923, 872 83| 872 84 88% 8%) 884 84 | 884 84882 44+ @ 
Do a/c Dec. 1... | 87% 84) 875 84 883 82) 884 8; 884 83) 88h ¥+ = 8 
23%, red. 1905...... o 5 | 94% E | 944 5 | 944 5 | 1/9445 | 9455) .. 
24% red. 1905...... 863 7 | 863 74 87 7A) 87 7 87 74 87 74+ 3 
Guar.23% (Irish Ld) 89490 | 89,90 89390,| $0 90! 90903 99 41+ § 
Naticnal War Loan | oe ae il | 
23% Stock ...... 974 8 | 974 8 975 83/973 83, & 97} 83) 973 8}}+ 3 
Exchequer 3% Bds., | ° 
POG. BAO) cs sccsicns aes 993100 997100 |99$100 | © (993100 99} 100 
Do red. 1907 993 4) 998994993 9%) 993997) 998 94; 993 Z 
Do red, 1909 993 2%) 994996932 94) 99299;) 993 941 993 4) .. 
@ | 93g 4 98; 94+ 4 
Trans. Gov. 3% Stk} 97g 8 | 974 8 9748} 9758), 3 | 97Z 8} = 83+ ¢ 
Bank Stock........|294 7 |294 7 293 6 |293 6 “A |293 6 295 6\— 1 
India 34% red. 1931103 4 |103 4 105 4 |103 4 "= (05 41165 4) 
Do 3% red. 1948..| 944 54) 944 53, 944 54) 944 54 944 54 944 54)... 
Do 24% 1926 .... 794808) 794804) 794804) 79480 | 794804 794 805) 
Do Rupee 1854-5| 65¢ 64| 65% 6} 653 64) 653 6} 65; 64! 653 64) 
Met. Cons. 34%....{105 4 {105 4 103 4 {103 4 103 4 |103 4 | 
Met.Water Bd.3%B 95 6'95 6'95 6!95 6 95 6!95 6} 








Foreign Government Securities.—The situation in 
Russia remained very serious for several days, and created 
much uneasiness on the Continental bourses, with the result 
that the preparations for the issue of the new loan were 


abandoned. On the issue of a manifesto by the Czar, 
promising Constitutional government and far-reaching 


reforms, an immediate collapse of his Government was 
averted, though the country is still distracted by conflicting 
agitations, and it remains to be seen whether the promised 
reforms have come too late. There is, however, a relaxa- 
tion of the extreme tension, and Russian stocks show a 
recovery. Japanese have also moved up, and Chinese have 
been freely dealt in at firm prices. The settlement on the 
Paris bourse was effected in favourable circumstances, money 
being easy, owing to the release of the funds accumulated in 
anticipation of the issue of the Russian loan. French Rentes 
have risen a full point, and while Austrian and Hungarians 
show some weakness, German, Prussian, and Italian loans are 


| steady. Turkish Unified shows a slight recovery, and 
Spanish Fours are a small fraction higher on the week. In 


the South American group Argentine loans are the turn 
Braziliaus exhibit very little change, 


bonds have dropped one to two points. 
unchanged on balance. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Peruvian bonds are 


“ Making-up” 


-—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Oct 25. Oct.11. 
Argentine 5%, 1885-7 ........0. 1024 10a lw S| OR TO. 
DO FOOb FP URUIOT o6.0.0.00:0:0.0:0:0:0 ico} 101 -. # &.. 10g .. 1005; 
Do National Cednlas “B” 47 47 ieee, seer ee.) ee ee 
Prazilian 4% Bonds, 1889...... STE as Oe. 43%: 4m Gare ence 
Do W. of Minas 5% ........ 983 .. 99 poe a 
Bulgerian 6%, 1892 .........000 101 ae | Sate ae 
Cnsiiat $4%,, 1695. oes cccccevse 94 S4 ca Ske ie ae 94 
Chinese 7%, Silver, 1894 ...... 973 ix . & §.. 8B .. 8 
DO Gold 1896, 5% ..ss0c0060% 103 103 55a". 0, <6 ee 
Egyptian 4% Unified Debt .... 1064 1C44x . 1064 .. 106% 
Do 34% Converted .......... 101 101 sate. “nce, ean aa 
WR ae lect tie mee 98 se 99 ct 1 i. Bea BB 
190) BUTS, 1BBL4 oo ciccccsvvsae 93 a“ 98 $e Tew Lia, ee ce ae 
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German Imperial 3%, 1691 .... a 7} «+ 2. 872... 87% 
POA errr rer 523g. 53 ~+ 3.. SS .. Sde 
Do Monopoly, 4% .+...-+++ ee 53 ~+ 32.. 53}... 532 
Hungarian 4% Gold Rentes .. 96a .. c6} o= 2. 965 .. GR 
Italian 5% Rentes ............ 1¢44 ws 105 ~ + 4.. 1045 .. 1°44 
Japanese 4% Sterling ........ See ie 92 “<< Bias See we ee 
Mexican Conv., 1899 .......... JOSS tw JOR ce oe oe OG IO 
Peruvian Corp., 6% Debs. .... 1¢5; aa 1¢53 cé 06 os ce, AD oc ee 
Portuguese (NeW) ..........6. Con <<< 70 oo & 2. Gis 
Russian Ser. II., 4% .......... sO we ae «+t Bec BS .- SS 
Spanish 4% Sealed ............ San sé a ee: 
Turkish 34%, 1994 ........... lol x oe 6 es so ME «See 
Do: 4% UMiheG ccc ccsvccsvcsa 89t .. 89} oo ©... SOR .. SR 
United States 4%, 1877........ 10€4 «ws ME ie 06 ee we ee ee 
i TOON ML. bt canes unescvees ee <a “TRO Siee Saves Hage as 
Uruguay, 34% Bonds.......... Tan « ek «at Bue Tx. Fs 
Venezuela 3%, 1881 .......... 495... Sif oc @ 2... O.. 


British Railways.—The Home Railway market was not 
greatly influenced by the dulness in other departments at the 
beginning of the week, and not only shared in the genera! 
recovery, but had the advantage of a stimulus of its own in 
the shape of another excellent round of traffic increases. 
The business has for the most part been of a sound invest- 
ment cnaracter, and the advance recorded is in most cases 
of moderate extent. 
the buying of Great Northern, from, it is said, a good quarter. 
The demand has been principally directed to the Deferred Con- 
verted stock, and the advance in that issue is 4 points 
while Consolidated ‘*A” stock, in which very few transac- 
tions have taken place, has risen 3. Great Western, Lan- 
cashire and Yorkshire, and Midland Deferred have each 
moved up about 2. North-Western has gained nearly a 
point, and North-Eastern has risen 13. Great Eastern, 
whose receipts still lag behind, has moved up to a very small 
extent, and Great Central Deferred is a fraction higker than 
last week, the Preferred Ordinary being unchanged. Among 
the Passenger stocks, a noticeable movement is a rise ot 
1} in South-Western Deferred, to 59}, which at length places 
it above South-Eastern Deferred, the latter having fallen 3, 
to 59. Brighton stocks are slightly higher. Metropolitan is 
1 down, while District has risen 2. In the Scotch market, 
Glasgow and South-Western Deferred is a point higher, and 
Caledonian Deferred and North British Ordinary show frac- 
tional improvements. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £59,672, equal to 3°8 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£5,970, equal to 2°9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £361,324, or 1°2 
per cent., while on the Scotch lines there is a decrease of 
£4,668, equal to o'r per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 27th ult. 
amounted to £27,039, as against £23,497 for the week ended 
October 28th last year, on a totalroute mileage this year of 4333 
miles, against 413} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,162,252, an increase of £114,423, as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as comnpared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes .—- 
‘“ Making-up” 
-—-Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. Oct.25. Oct.11. 


Barry Deferred Ordinary ...... 984 ~«Ci«wtj 984 . 
COGOMIBD 5.5 oss cess tecevesse 117 << “Seen a ® Bas Bes. A 
Do Deferred... .-<iccs<0sees SE .s 94 we Gs Bee 
Central London Ordinary .... Sie se 915 Lith, A aes ae 
City and South London ...... Gan oe 44 on & Gee BD we 
Great Central Preferred ...... CO ee SBR ne ee we oe = -- 34 

Pg ee wee ae 185 ot Bias, es 0 
Great Bastern 2... cccecccecce 864 —Ci«w yw 87+ + # 843 .. 83: 
Great Northern Deferred ...... We x 443 ~-+ 4. ©... & 
Groat Western 66. cs cvicsiccececs 140 ww 148 + 2}... 139% .. 1382 
Hull and Barnsley ............ 47 as 474 + 4 T.. & 
Lancashire and Yorkshire .... 108 << 36 -+ 2 107. —«.. 105 
London, Brighton, &e.,“A” .. 1253 .. 126 a Im .. te 
London, Chatham, and Dover.. Rte lw 173 a oe 173 .. 163 

Do Arbitration Preference.. 102 -. 102 re ae 
London and North-Western .. 1584 .. 159 . + } 1574 .. 1592 
London and South-Western .. 1004 .. 1614 ~* 2 16t_ .. 1594 

BO DOOTORTOG «os ccscicccevens 58 os 594 -+ i a 
Metropolitan Consolidated .... 923... 92 -— 4 
Metropolitan District ........ 374i 395 -+ 2 38}... 34 
Midland Preferred ............ Gh tg 693 -+ 6st .. 67 

BN RIBUNIEE Cobos aces scecuxe a 71h ow + 2 69+... 67 
North British Ordinary........ es 468 .. + 8 464 .. 45 

Piet SH; PPOISEIOG oc nce cccvcs ae. we 77% « * 2.2: tec te 
North-Eastern—Consols ...... 1434 .. «= 8443 - + J}... 4g... 14143 
North Staffordshire .......... 102 « so ~+ & .. 1 .. 10 
South-Eastern “A” .......... S38) ls 59 — §.. 59$.. 58} 


American Railways.—The tendency in Yankees has 
been uncertain, but, on the whole, firm, an accession ot 
strength having occurred during the last two days on the 
announcement of the Steel Trust’s earnings for the Septem- 
ber quarter, the large increase indicating a satisfactory 
position of the heavy trades of the United States. A feature 
in the London market has been a strong demand for Missouri, 
Kansas, and Texas stocks, the result of which is a rise of 43 
in the Common, and 3} in the Preferred, as compared with 








~ 





A special feature, however, has been | 


| last week. 
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Other substantial advances are 43 in Reading 
Common, 2$ in Northern Pacific, 1} each in Denver and Rio 
Grande and Erie Prefs. Eries have been dull, until just 
before the close, but there is now a rise in the price of the 
Common stock also. Small advances are recorded in 
Atchison, Baltimore and Ohio, Illinois Central, New York 
Central, Pennsylvania, and Southern Railway. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


GING BAGG. cv odatéwsewucccece 82? 832 
BI SP ENON cacccccucecsaee e 734 = 74 
Ulinois Central Shares ........ 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct.25. Oct.11. 
Mis CORE 6 iis via vadinceds 903 .. 903 + } we 
ERE PF ROMNNOE a wscvcaauenaee 107 1064 — 
Baltimore and Ohio .......... 115 - 1155 + 4 
Do Preferred. ...<cccccecssse 100 4 — 4 
Chicago, Mil., & St. Paul, C Stk. 185 185 
Denver & Rio Grande Ord. Shs. 34 ee ly 344 354 
Do Preferred Shares ........ 834 90 .. 3 
Erie Railroad Com. Stock .... 49 503 3 
% 
4 


+++++ 
i 


we 


+ 
New York Central Shares .... 155 « waa + %.. 157 .. 16 
N.Y., Ontario, and W.Reg. Shs. 553 .. 56 + §.. 542.. 553 
Norfolk and Western Common 88% .. 88} + 2.. 90 .. 88} 
BIOURGSS ENON bi cacccdccscns 95 aa 95 ke ng 40 oe 
Northern Peele « ..cs.ccecccce 209x .. 2lldx + 2%)..m .. 
Pennsylvania R.R. $50 Shares 74 ad 746 > 2a 74 
Reading .... ... ea Ciseaesees oe .. 69 + 42 .. 63 622 
Southern Ordinary ............ . ae 37} + §.. 38 .. Si 
Do Non-cum. Pref........... 101. —««. = 102 + &.. 1024 .. 1024 
Southern Pacific .............. y )> nz — 4... TH... Ti? 
Union Pacific Shares.......... 1363 .. 1363 + #8... 1372.. 131 
Wabash Pref. Stock .......... a. ee 43 + $..@. ast 
Do 6% General Mort. Certs. Te as 77 — $.. 7 .. 76 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been in strong demand on the excellent working 
statement for September, showing a gainin net revenue of 
$507,000. The price is 27 higher than last week, at 177}. The 
Grand Trunk statement, on the other hand, was disappoint- 
ing, owing to a large increase in working expenses, due, it is 
supposed, to special allocations for bridge renewals. The 
stocks have all receded in market value, the ordinary to the 
extent of 33, and the Third Preference 13. Mexicans show 
a recovery, the Preference stocks being + higher than 
last week. Argentine Railways are rather flat, small 
declines being shown in Argentine Great Western, Buenos 
Ayres Great Southern, and in the Preference issues of 
the Cordoba and Rosario, Cordoba Central. and Entre 
Rios companies. A further improvement has occurred in 
the shares of the Nitrate Railways Company. Antofagasta 
(Chili) and Bolivia has risen 2. United Railways of the 
Havana is 6 higher than last week, and San Paulo (Brazilian) 
has advanced 2, to 212. 


The following shows-the net movement on the week in 


some of the principal issues :— 
“ Making-up ” 


“sé a «& 
| ae ae -. 1074 .. 108 
i ° - <«s oo Be ae 
| xe 99 ae - Oe. & 
ae 66 «6 ea on See 
: os ° ta Be SB 
ad as -- 833 .. 83 
BS « “se « 1 = J 
183 -- 163 ae. tn ea a8 ieee -- 1854 
Louisville & Nashville,C Stock i554 .. 1564 .. -. 1564 .. 158 
| 
f 


-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. Oct.235. Oct.1l. 
Bombay, Baroda, &c........... oy Clt«ij eC Ces ce ce Sele 
Buenos Ayres and Rosario Ord. 110 -- 109 — 3.. 1103.. lll 
Buenos Ayres Great Southern 1394x .. 1384x — ] «co Wee es 
Canadian Pacific, Shares...... Stm)6Clce:(sCTS + Fo Fee «- 
Grand Trunk of Canada Ord... ee <6 2335 —-" 43... 243.. 2 
Do First Preference ........ 1124 .. = lilz — 4&.. 1123.. 115 
Do Second Preference ...... 103 -- 102 — 1 .. 1032 .. 16 
Do Third Preterence........ Soe le Sh .—- 3. Se. & 
Great Indian Peninsula B .... 215 we 2) rr: ee 
Mexican Railway, Ordinary .. 24 aa 24 oda ae at a 
Do First Preference ........ 117 << 2 «oe + Die See eee 
Do Second Preference ...... 46 “ee 46 «2 + £.-. 4... 47 
WME accccccccsdsadacucaedes ae Saat us + Oss ee 
With POON odes vesedeccccaxadaa 210 -- 212 a ey ere: 


Mines.—A more cheerful tone has prevailed in the Kaffir 
Circus during the latter part of this week, mainly owing to 
Paris appearing as a buyer instead of a seller. That, again, 
is due to the relaxation to some extent of anxiety respecting 
the situation in Russia, and to the fact that money has been 
set free in consequence of the postponement of the Russian 
loan. The recovery has not in all cases quite wiped off the 
decline that took place early in the week, while the 
advances that are recorded are in most cases of small 
extent. Geduld shares have risen 3. Rand Mines have 
moved up ;;, to 83, and advances of ¥; to } are 
marked in Apex, East Rand _ Proprietary, Transvaal 
Gold, Wemmer, and Witwatersrand. There are numerous 
improvements of smaller fractions, but on the other hand, 
slight declines are still shown in May Consolidated, Lancaster, 
Crown Deep, Durban-Roodepoort Deep, Geldenhuis Deep, 
Jupiter, Simmer West, and Village Deep. Diamond shares 
are firm, De Beers and Premier each showing some improve- 
ment. As regards Finance shares, Gold Fields have been 
most in favour, and are } up on balance, smaller advances 
being shown in Barnato, Johannesburg Consolidated, A. 
Goerz and Co., Gold Trusts, and Transvaal Consolidated. 
Rhodesians have firmed up, in sympathy with other South 
Atricans, Chartered being ;'; higher, at 1 29-32, and some- 
what similar advances have occurred in Bechuanaland 
Exploration. Globe and Phcenix, Lomagunda Development, 
Rhodesia Exploration, and Tanganyika Concession West- 
ralians show irregular variations, Great Fingal! having moved 


up 7; to 63, and advances of j& each have occurred in Kal- 
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the week. West African weakness, and Indian | 
Rio Tinto 
ition of the terms of allotment for 
the new shares, and Anaconda also shows an improvement. 
The following are the prices and variations of the more 


active shares: 


hares show 
Golds are the turn lower - one or two instances. 


has moved up on the publ 


Sovutd AFRICAN, 





| 
| 
Closing P rices, F.:se Closing Prices, Rise | 
"\"RANSVAAL Last To- o: Last To- or 
Go tp MINEs,. Week day. Fail. Week, day. Fall. | © 
BOORID occacsacsase- 0.45 Opice+ Deep Gaevens (Con.) | 
OK 6164500280 Semis aes OR oat i Supiter ..cccoss ere a 2h oc™ 2 | 
Aurora West United Knight’s Central .. 1, 14 ..+ py | 
Bantjes Consolidtd. j4.. jt.. Knight’s Deep .... 2 2fy..+ ty | 
POOVRNSE .cscccccee +d.» ; ae Langlaagte Deep .. 23 22 cv f 
Buffelsdoorn Estate a I $ New Steyn Estate... 2,%.. 2i5.. -- 
City and Suburban ae (0 we Nigel Deep ....... » Bisse 2 seuss 
TGDE cnc asenacers 26.0 Ota «+ te] Mourse DGCD .icsce SR <2 Sh aw oe 
Consold, Main Reet lf. 1} ..+ sy Rand Mines ..... » Tag. 8h ..+ 
Crown Reef........ =, .. 12; .. .. Rand Mines Deep.. 14... M4... .. 
Driefontein....... - Std. Sizy--+ 4 Rand Victoria..... 143. me 
Durban Roodepoort 54 .. 534 -- -- Rand Victoria Bast +4. Bemus 
East Rand Prop. .. 6}4.. 62!..+ 3 Robinson Central... 41%.. 45 ..+ 
Ferreira ......++++ 184 .. 484... Do Deep (New) .. 5h... St ita 
SGUINEE .c'nn s0e00s > 54... 5§..+ $ Roodepoort Central 14 .. I75..+ & 
Geldenhuis Estate a <i -- |Rose Deep ...<.. Bas SR oS | 
Ginsberg .......... lta... 14 Simmer & Jack East 143.. J}... 
Glencairn Main Rf. i2.. +. Do West .....- ee ee 
Glynn's Lydenburg 2% 2. South Geldenhuis.. 22... 2¢..— 4 
Goch (New) ....-.+ . 2 South Rose Deep .. 14.. 1}... .. 
Henry Nourse .... 62 —  e Village Deep ..... -— 2 ie | 
Heriot (NeW) ...-.5 Si... Si -- Witwatersrand .... 3yp.. 38 .+ ib | 
Jubilee .......6. eee 3 ; 
Jumpers coats 5 : * Lanp, Diamonp, &c, | 
game 315 4n. + i Anglo-French Expl 2h... 2H. oe 
Lancaster ........ 1+ Ae es Barnato Consolidta 1 yiee hades + ds 
Lancaster West.. b i... > Cons. Gold Fields.. 63; . 6';..+ 2 
Langlaagte Estate.. 2; 3 11+ dy Do 54% Ist Deb.1034 + 1O5$ ee 
Langlaagte Block B ee: De Beers "Det spinaned 178 ames + § 
Luipaard’s Viei.... lym.. 1i¢.. .. Do Pref. .....++. BS 98 
i 35 4 Do 5% Deb. -106 1C6 
May Consolidated... 3;5.. 3: ..— rs 44%, Exp.Geb.100 1100 | 
Meyer and Charlton | er. : Do 44% nxp.Deb. (an 
Modderfontein .... 7}4.. 7% i Exploration ..... : lia. lis y 
Do Extension .. l#4.. ls ies Goerz (A.) & Co.. 25 oi eS 
BROKOEK: ssviiesscsss Bet aaah Henderson 'sTrnsvl, —Sd-e Beet 32 | 
Nigel .......scccsoe 235.. 23 .o+ gy Jagersfontein (Def.) Tj... T¢.- -- 
North Randfontein ly. . 1g... ¢, JOhnnsbrgCons.In, 157., liv..+ sy 
Porges-Handfontein 1j;.. 1¢ ..+ dy ,,D9 Estate ....-. lys.. dis... 
Primrose (New).... 2:5.. 27;.. .. Mozambique ..... o lyk.. dye. . 
Princess Estate.... 4.. §.. .. New African “ated, - ak ee 
Randfontein ...... 2:3.. 23 ..+ Pi ticinennt Bg-e 45a-+4 io 
Rietfontein (New).. a ns Mine ty Saalaaeaa panes 13% ..4 3 
Robinson DeVilliers 84 .. 84... .. eee sete 4 <a ae 
DoRandfontein.. 1s .. 1g .. 8. A. Gold Trust .. +t 2 UG + te 
Roodepocrt United 22 .. 2; .. .. Transvaal Coal rst 2% ve 2h oe ee 
Salisbury .......... .Jjs.. 14 ...— py Transvaal Consolid 2}4.. 2i4..+ 
Ec ccecs eae Be 4 Trans. Est. & Devt 15... lgs..+ ty 
Simmer&Jack P rop, * ae 1s “"" °* Transvaal G'ldfield 1lyg.. li... 
Transvaal Gold.... 1;.. 0 45 4 
TYEASUTY ...cccccce Sh... SE... .. 
UMER: ccdccuccce (Sh o0 Shee an RHODESIAN, 
Village Main Reet 43... 422... Bec huanaland .... 33..  d4..+ ds 
Vogelstruis ........ #.. ¢. .. British S.A. Chartd, 123.. 123..4 95 
Wemmer .....-++- - 5$.. 54..4+ 4 Do 5% Mort. Deb.1024 ..1025.. .. 
West Rand ........ 1y.. 1¢...+ #3 Chicago-Gaika .... 4.. 4--— 
Wolhuter Gold .... 2%.. 2i#..+ & Globe & Phoenix .. 14... lix..+ & 
Worcester ....-056 8... &- Lomagunda Devt... 153.. li}..+ 4 
MashonalandAgne bic es — 
Deep LEVELS Matabele Gld, Reefs aed ee 
Angelo Deep ..... o lys.. 18 ..— fa RhodesiaCopper.. 33.. 33..+ 2 
Crown Deep....... » Ae: 0 Bb A Do Limited..... alice: feel sey 
Driefontein Deep.. 14... 14 5 Do Expl. & Devt, 
Durban Roodepoort 2 .. 1s s Rice Hamilton .... 
Ferreira Deep .... 53 .. 54 + Selukwe Gold..... ° 
Geldenhuis Deep .. 8s | 4 Tanganyika Cons.. 
Glen Deep ....... o OF oo SE « s Willoughby Cons... 
Jumpers Deep .... 25 .. 2% .. Zambesia Exploring 





CoPpPpER AND MISCELLANEOUS, 


Closirg Prices. Rise Closing Prices Rise 
Last To- or Last To- or 
week, day. Fall Week. day. Fall. 
Anaconda...... — ea i | Nu ndydroog coocee [fees 137..— 34 
Broken Hill Prop.. 24e.. te ae eee B.. 848 J 
Cape Copper ...... Be «38 oa. Preb.scccscas ge re 
Champion Reef.... 1g... 1l¢ Rio Tinto ....... 664 .. 65gx..+ 4 
Mason & Barry (£1) 3}.. 3: NG: scbeceneeds Be eal EE. bs os 
Mount Lyel (£3).. ly. 12 MEIN Sve tepcaiess Beas: WOAns.— ice 
Mount Morgan.... 3 .. 3 WaihiGrand Jnctn 3g... 335..— #5 
MEWOOED GDS. scsoss FT ve FT ce 02 
West AUSTRALIAN, 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last ‘To- or 
Week, beg Fail. Week. dav. Fall, 
Associated Gold.... 2: . Riss Ivannoe Gold Corp 7%x.. 7ix.. .. 
Associated N.Blocks 1;;.. 1i5.. .- MKalgurli .......... : 
Gld Horseshoe Est. 7 .. 6}3..— 1; Lake View Consois 
Great Boulder Prop. 17:.. 1j;.. Lond.& W.A.Expln, A 
Great Boulder Per, #%.. an Oroya Brownhill .. - 3 s 
Great Fingall Cons, 6;4.. 65 ..+ ,':' Sons of Gwalia .... lix..1}§x : 
W EST AFRICAN, 
Closing Prices, Rise Closing Prices, Rice 
Last To- or Last To- or 
WwW eek, day, Fall Week, day. Fal’, 
Abbontiakoon...... js... 4 ..— # FantiConsolid. 10) %.. §..— % 
Ashanti Goldfields ‘ae . : +. +. |Gold Coast Amalgd, 1/.. 1¢..—32 
AshantiSansu .... { 3, «- oe |Taquah &Abosso.. ly... 14.. .. 
British Gold Coast # co B oo oe | WASSAU.....cceeeee 1 12 §.-— 3 


Miscellaneous.— London Bank shares are without change 
on the week. Standard of South Africa has fallen a point, and 
Bank of Egypt }, while there are small advances in Bank 
of Tarapaca and Hong-Kong and Shanghai. Allsopp’s 
Ordinary and Preference stocks are each a point lower than 
last week, and City of London Brewery shows a similar loss. 
Hudson’s Bays are a point up, at 79. Iron and Coal shares 
show a majority of declines, as while small improvements 
are marked in Wm. Cory Son, Dundee Coal, Sneyd 


and 
and 
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gurli ain Lake View, while Golden Horseshoe is 4; down on | C nites, and Robert Stephenson 6 per cent. Debentures 


Dun. 
derland Iron Ore, James Dunlop and Co., Pearson runs 
| Knowles, Pease and Partners, and Rhymney Iron. Among 
general Industrials higher prices are quoted for A. B, C. 
shares, Bergvik, J. and P. Coats, Harrod's Stores, Slaters 
Pillsbury-Washburn Flour Mills, Walker and Meimarachi, 


| £20 each, and annual interest of 




















——_ 





——> 


| 
vi [ November 4, 1905. 


relapses have taken place in Dorman, Long, and Co., 


and Thomas Wallis and Co. There are declines in Schibaieff 
Petroleum, Patent Victoria Stone. Wim. Griffiths and Co. 
California Oilfields, and British Tea Table. 


MISCELLANEOUS. 











Closing Prices. Rise Closing Prices, Rise 
Last To- vt Last To- or 
Week, day. Fall, Week, day, Fall, 
Allsopp Ord. ...... zO ..19 ..—l  WHudson’s Bay...... 18... 19 ..#] 
Anglo-American Tel 61 .. 61 .. Lon, & ee Bank 984 .. 98; ..+ 2 
Armstrongs....... a Perea ae Lon. & West. Bank 57... 57 2. o 
British Elec.Tractn. 92 .. 92... .. Lon. Genl. Omnibus1234 RCRA be sc 
Brit. Invt. Trust Def.i80q ..1834 ..+3 Lyons (J. & Co.) Gry.» 6h ..+ ts 
Brunner,Mond&Co 73.. 74 ..+ } Metpn.Elec. Supply 10) .. 10}... . 
Coats (J. and P.) | ee ee fc P. and O, Deferred.. 2405. .2446 ..+4 
Cunard Steamship.. 144 .. 15 ..+ 2 Vick’rsS'’ns& M’xm 2}.. 23. 
Eng. Sewing Cotton ve Ss - Spiersand Pond .. 3 .. 3 
Gas Light, &e...... 100 ..100 .. .. U.S. Steel Corpn... 33} .. 39 + 3 
Guinness Ord....... BOO «B00 ce ae ORIG, ccs eees 107 2108 tl 
Harrod’s Stores.... 318.. 4 + iy 
DIVIDEND ANNOUNCEMENTS. 
cs © 
Dividend % per £3...  Corres- 
Annum, s= 2 ponding 
Company. Period. To ————- ——| BF | Period. 
4% luast 
Interim Final. = Year, 
Armitage (Sir Elkanah) 
| WAG GORE «i655 cites Half year| Sept. 30 6 4 
Brilliant and St George 
OT eer oe oe 6d ps a 6d p.s 
British and Chinese 

Corporation ........ Year June 30 os 10 se nil 

PUTTAR OEE sos 00.5.06s sae BKalf year) June 39 10 sn 10 
Do Ist and 2nd Pref..;Half year, June 30 6 . 6 
City of Buenos Ayres 

Tramways Company, Quarter | Sept. 30 1s 3dy as <a ee 
Farmer and Co. ........ Year | July 31! «« 6 10 6 
arand Hotel, Bast 

WOREBO. 6650506 4000s Year | Sept. 30 ee 10 10 10 
India General Naviga- 

tion and Railway Co. Half year, June 30 4 ee ee 4 
Lascelles, Tickner, and 

Wincesccusaccween ee Half year] Sept. 20 8 e 8 

PIS. oscicndnscaneeees Half year) Sept. 30 5 oe é 5 
Nalder and  Collyer'’s 

Brewery Company...|Half year) Sept. 30 1S: | iss ee 15 
Pennsylvania Railway 

Company .....|Half year: June 20 oe =| 6 ee 6 
Parkgate Iron & Steel} ; 

Company . ; .|Half year) Sept. 30 | 9a ps, ee 6d p.s. 
San Donato Nitrate Co.|Half year) June 30 4 i 4 
San Lorenzo Nitrate Co.|/Half year] June 30 15 oe ° 10 
Waihi Gold Mining Co.' Quarter | Sept. 30) 3s ps. | ee 26p.s. 





Potices and Reports. 


GOVERNMENT STOCKS, &c. 


BRAZIL.—The bonds of the loan made by the Municipal Govern. 
ment of the Federal District of Brazil have been admitted to be 
guoted on the Exchange of Rio de Janeiro. The amount is 
£ 4,000,000 in 200,000 bonds (bearing the owner’s name or not) of 
5 per cent., paid in gold, every 





six months, in October and April, 
RAILWAY COMPANIES. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings 


and expenses as receiv ed by cable: 
1905. 1904. Inc. or Dec. 
For the month of Sept.— $ $ g 
Gross earnings........ 4,873,000 .. 4,221,000 .. + 652,000 


Working expenses .... 3,097,000 .. 


2,952,000 .. -+ 145,000 








1,776,000 


Net profits ........ 1,269,000 .. + 507,000 
Aggregate gross earnings 
from July 1 to end of 

September.......... 14,299,000 13,094,000 .. +1,205,000 


Aggregate net profits 
from July 1 to end of 
September.......... 5,206,000 .. 4,246,000 .. + 960,000 


GRAND TRUNK.—The following is the revenue statement for 
September :— 


Gross RECEIPTS. 


Inc. or Aggrgate| Inc. or 
Dec. |3Mnths., Dec. 
£ £ £ £ 
569,500 + 30,500 1,634,900 + 48,100 
105,100 + 18,300 287,000 + 49,800 
26,000 — 2,000 86,200— 1,300 


700,400 + 46,600.2,008, 00 + + 96,600 


1905. 








Grand Tink § sicacsecvees 
Grand Trunk Western .... 
Detroit, Grd. Haven, & Mil. | 










| 
| 
| 
| 
| 
| 





















































eee — eee ee 
— 
Novy ember 4 4, 1905. | THE ECONOMIST. 1777 
SUMMARY OF COMPANY PROFIT AND 1 OSS ACCOUNTS. 
2 oe ee ae ‘Appropriation. a . a 
Amount Dividend. | . Corresponding 
Year — Net  Avail- —— Carried to Period Last Year. 
Company. Ending. tan Profit. able for Per Reserve, | Balance — 
ks ae t Distri- Cent. Absorb- Deprecia- |Forward Net Divi 
a bution. per ing. tion, &c. Profit yes 
Annum. ; : 
£ £ £ % £ S|: @ £ % 
Ansell’s Brewery .....+...eeee+.+4.| Sept. 30 13,680 48552 62,232; 10 +25,664 20,000; 16,568 és 10 
Colorado Nitrate Co.*........eesse+| June 30 18,344 17,134 35,478 10 16,000 5,000) 14,478 15,432) 7h 


J. and P. Coats (1) ................/ June 30 
Lady’s Pictorial and Sporting and) 
Dramatic Publishing Co. (2) ..| 


| Sept. 30 
Leeds and District Worsted Dyers! 


486,806 2,253,102 2,739,908, 20 
4489 20,279 


1650000 610,000 


2,000 


479,908 2,540,614) 20 


24,768) 53 118,374 4,394; 22,599) 63 


and Finishers’ Association......; Sept. 30 2,834 7,662 10,496, a 8,780 ze 1,716, .. | 6 
Premier Cycle Company ..........| July 31 2,664 996 3,660 aa oe see 3,660, 4,453) $74 
Triumph Cycle Company ..........' Aug. 31 | 1,333 11,739 13,072) 25 +4,375 7,500, 1,197 3,840 35 


Including Preference dividend. 


(1) The £610,000 shown, as carried to 
marine and fire underwriting account, £50,000; 


reserve, &c., is distributed as follows: 
de sbe nture redempti yn premium account, 








On Preference shares only. 


—Reserve fund, {£500,000 ; 
£10,000. 


pension fund, £50,000 


(2) The revenue from the circulation of the papers has not only been maintained, but has again considerably increased during 


the year, thus justifying the large sums 
The income from advertisements, however, 


we ORKING E: XPENSES 


389,600,+ 43,600 1,114,000 + 59,700 
88,400 + 13,000 244.700 + 20,300 
18,200 — 900 57,400 — 1,300 


+ 78,700 








Grand Trunk 
Grand Trunk Western .... 
Detroit, Grd. Haven, & Mil. 





496,200 + 55 »,700 1,416,100 + 
Net Prortr. 





Cian PEGG cickccecscus a 13,300, 520,900'— 11,606 
Grand Trunk Western .... 16,700!+ 5300 42,300/+ 29,500 
Detroit, Grd. Haven, & Mil. 7,800) 1,100 28,800 ee 


204, 200\— 9 ,100 “592 000} + 17,900 


SOUTH BEHAR —The report for the year ending June 3 
that the net earnings for the year, including the rebate allowed by 
the East Indian Railway company, am mong to £31,930, as com- 
pared with £29,058 in the previous year, to which must be added 
the miscellaueous revenue £162, andthe sum eel £3,344, the balance 
of net revenue to June 30, 1904, which brings up the 
dealt with to £35,436. After deducting from this amount deben- 
ture interest, interest payable to Government on advances, Indian 
income-tax, agency charges, home expense 
dend paid on May 15th last of £2 per cent. —viz., £7,592, there 
remains a balance of £14,039 on June 30, 1905, from which it is 
proposed to pay a further dividend ot £2 percent., making, together 
with the aforesaid £2, £4 per cent. per annum on the capit al stock 
of the company. This will absorb £7,592, and leave a balance of 
£6,447 to be carried forward. 

TALTAL.—An interim dividend of 3s. per share was paid in 
April last, and after redeeming £3,000 of the first charge deben- 
tures, and setting aside the sum of {10,000 to general reserve 
account, 
now available is £27,391, out « : which the board recommends the 
payment of a further dividend of 4s per share, making an aggre- 
gate of 7s per share, or 7 per cent. for the year, and 
forward the sum of £5,391 to the next account. 

BANKING COMPANIES 

NATIONAL OF AUSTRALIA. —A dividence has been declared of 5 
per cent pers nnum on the preference shares, and 4 per cent. per 
annum o% Pant ordinary shares, £5,000 added to the reserve fund, 
and £6,450 ‘ied forward. 

"MISCELLANEOUS COMPANIES. 

CALEDONIAN AND AUSTRALIAN MORTGAGE AND AGENCY. 
the year ended June 30th the revenue account shows, after pay- 
ment of interest on debenture stock, expenses of management, and 
other outgoings, a balance of profit amounting to £6,666, inclusive 
of a balance of £ 1,740 brought forward from last account. The 
directors on May 15th paid to the preference 
income-tax, an interim dividend of 2} per cent, to account of divi- 
dend for year to June 3 th, famounting to £1,283. They now 
recommend payment of the following dividends; A dividend of 23 
per cent., ieee of income-tax, on the preference shares, making up 
the full dividend for the year to June 30, £1,283 3, and a dividend of 
14 per cent., free of income-tax, on the ordinary sha: 
leaving a balance to be carried forward of £2,012. 

CITY OF DUBLIN STEAM PACKET.—tThe directors report for 
the year ended August 31st last states that the total receipts from 
all sources showed a decrease of £5,124, but he: cost of working 
the company’s ser\ ices has declined £5,400. The balance avail- 
able for distribution amcunted to £10,557, and it is recommended 
that a dividend at the rate of z per cent. per annum be declared, 
leaving £5,098 to carry forward. 

DAIMLER MOTOR.—The report for the year ended Septem- 
ber 30th states that th e net profit for the year, after provision has 
teen made for debenture interest, depreciations, and all charges, 
amounts to (83.167. The directors propose to write off prelim1- 
lary ognnes of reconstruction, £1,257; to transfer to reserve, 
£30, Oooo; 
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to pay the ren vaining dividend on the preference shares 
x been paid at due date), a1 








Se 





;, and the interim divi- | 


oth states | 
| holders will be asked to 
| the company with the Nourse Deep, 


} necessary 


] | . ° ° 
total to be | Nourse Mines shares in exchange 


as well as providing for all other charges, the balance | 


carrying | 


lot 6 


spent in impre ving the publications, all of which sums have been charged against revenue. 
owing to the continued general depression in trade, has decreased. 





per cent. on the ordinary shares; and to divide the surplus 
available for dividend equally between the shareholders as pro- 
vided in the articles of association. A balance of £41,264 will go 
forward. The company have acquired the lease, plant, and 
machinery of the Motor Manufacturing Company, whose works 
adjoin those of the Daimler at Coventry. 

VENICE HOTELS.—The report for the year ended June 30th last 
shows a credit balance of £8,712, exclusive of £1,2 40 brought for- 
ward. The directors recommend a dividend of 2 per cent. on 
the ordinary shares, leaving a balance of £1,276 to be carried 
forward. 

MINING COMPANIES. 

HENRY NOURSE AND NOURSE DEEP.—-At the extraordinary 
general meeting of the Henry Nourse Gold Mining Company 
Limited, to be held in Johannesburgh on December “roth, share- 
sanction the proposed amalgamation of 
whose name will then be 
Limited.” In the event of the 
passed, shareholders will receive 
at the rate of nine for five Henry 
Nourse, resultant fractions of Nourse Mines shares being paid in 


Mines, 
being 


‘* Nourse 
resolutions 


changed td 





























| cash, at the rate of {4 per share. Thus, a holder of six Henry 
Nourse shares will receive 10 Nourse Mines shares and £3 4s in 
| cash. 
CRUSHING RETURNS, ‘ 
(For last calendar month except where otherwise stated.) 
ent Gold Recovered. 
I 1e€¢ ; (P) 
‘ meer seca ie 7 ——|_ Profit. 
MINE. 2a (v) 
= aM y 
Mill Mil. “23 Total, vou 
o= 
Ozs. Ozs. Ozs. £ 
AlaGha TresGwell <i.ccccccacscs §3,944 .. ee } .. j(V) 30,605 
Bogosu (Himan Con.) .. 247) oe wa ae } 257(V) 1,025 
Brilliant and St we “a ' 

CR WOUNED  c caccutescaadesess 2,645; .. 1,776 (V) £4,765 .. (V) 11,000 
Brilliant Extended ............ 3,000, .. (V) £980; .. |(V) 8,454 
Gibraltar Consolidated.......... 160; .. ‘J 48; 178 
Mitchell's Creek (fortnight) .... 632) .. 263(V) £310 .. “(V) 1,110 
Maryborough Leviathan (fort 

MOU So iedndenesecasues juss) CF as me ws | 101 ee 
UGG £0655 wadedsdeaseauss: 5,596; .. 3,142 537| 3,679 


shareholders, free of | 


id a <dlividens | Varies from 3os to 
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THE CORN TRADE. 
Mark Lane, mee manny 








terry pted far 7 W Yr in most 
perations were ies retarded; but 


sather conditions it 
localities, while threshing 


made hitherto, under favourable 


capital progress had been 


circumstances, while the land derives great benefit by late 


copious rainfalls, The irket opened with renewed strength 
this week, oc by the revolutionary movement in Russia, 





the formidable atthe on the railways threatening to interfere 


vith exports from that country, and consequently a good deal 


S 





buying ensued, considerable speculatix e interest being mani- 
fested both in Europe and America. Later, however, the tone 
became decidedly less feverish, operators taking a calmer view 


tances. 
partly on seed 


of affairs, and part of the advance was lost in most ins 
ilome-grown wheat continued in good support, 


a unt; and es coming forward marking a diminution, 
the recent higher level of values was well maintained. White 
338, and red 29s 6d to 32s per qr, delivered up. 
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Imported wheat, 
advance on the week, exhibited a subdued tone, 


78 








THE ECONOMIST. 


after opening strongly at 1s to 1s 6d per qr | 
and holders | 





being more disposed to press, imparted a weaker tendency to | 


prices. No. 1 Northern Manitoba, quoted 34s, ex-ship ; Austra- 
lian, 34s 6d to 35s; New Zealand long-berry, 30s to 318; short, 
29s 6d to 30s 6d; Russian, as to sample, “328 to 35s; and La 
Plata ditto, 31s to 33s, ex-store. Flour, in sympathy with the 
upward move on the raw j;roduct, commenced the week firmly 


at gd to 1s 3d per sack advance, but subsequently buyers be- 
came less in evidence, which resulted in rates displaying a 
weaker tendency all round. No. 1t town households, 27s, 


. . / 
delivered in; country patents, 25s 6d to 27s; Iron Duke, ex- 


store, 22s 6d; and Australian patents ditto, 24s to 24s 6d per 
sack. Quantity of wheat and flour on passage for Europe is 
estimated at 3,400,000 qrs, against 4,350,000 qrs at correspond- 
ing period last year. In the 
very firmly, holders exercising a general attitude of reserve; 
but buyers failed to respond with any degree of freedom, and 
subsequently the trend of values was distinctly easier. Only a 
moderate business resulted in parcels, including No. 1 Northern 
Manitoba, afloat, at 33s; November-December, 33s 114d; and 
December-January, 33s 3d. English malting barley underwent 
no particular change, qualities between 32s to 35s per qr being 
cleared to a fair extent, while up to 38s was obtained for choice 
samples. Inferior grades were in some demand at recent quota- 
tions. Grinding barley easier, and demand proved generally 
quiet. Azoff, 203 gd, ex- quay. Cargoes of this grain elicited 
only quiet support, at easy values. Taganrog, 52 lbs, shipping, 
sold, 21s 3d; and Nicolaieff, 50 ‘to 51 lbs, and 51 to 52 lbs, 
November-December, at 21s. Odessa-Nicolaietf parcels, Novem- 
ber-December, sold, 20s 6d. Maize, on spot, was _ held 
reservediy, and prices attained a higher level. Mixed American, 
26s, and sound La Plata, 25s 6d, landed terms. Of cargoes, 
only limited transactions passed, at easier rates, including La 
Plata, November-December, at 24s 9d. Imported oats advanced 
sharply at first, but became more subdued later, and a slight 
decline was registered. 38 lbs Russian, 16s 6d to 17s, ex-quay, 
as to sample. No. 2 white clipped, 38 lbs, November, sold, 
16s 714d to 16s gd. Beans and peas were held for full rates 

Wheat: <A very quiet tone pervaded the cargo market to-c day, 
and, in the absence of buyers, values were largely nominal. 
New South Wales, December- January 16th, sellers, 33s 
Blue Stem, loading and due out, offered at 34s 3d. 338 9d 
asked for South Australian, November-December and December- 
January shipment, and 33s 6d for January-February. Walla- 
Walla, October-November and November- January, held for 
338 6d; and 13,000 qrs red Walla, November-December, sold 
at 32s 6d. 31s 714d to 32s 3d wanted for Rosario-Santa Fé, on 
sample, November-December, 60 lbs, on passage, sellers, at 
4 Danubian, 60 to 61 lbs (3 per cent.), December, old style, 
offered at 31s 3d. 32s wanted for Bahia-Blanca-Barletta-Russo, 


Ss 


2s. 


63 lbs, February-March; 33s 3d for 63% lbs, November. 
asuiieiia Kustendji, on sample, November-December, held 
for 32s 6d. 31s od to 36s 6d asked for Azoff-Black Sea, 
November-December, on samples. Parcels: No. 1 Northern 
Manitoba, November, sold, 33s 114d; December, 33s 3d; 
January, 33s 3d. No. 2 ditto, November, at 32s 6d; November- 


325 6d 
31s od. 


December, December, 32s 6d. No. 3 Northern Mani- 
toba, afloat, Maize steady and in better demand. 
Plata, on passage, sellers, 24s 414d to 24s gd, as to position and 
size; May-June, 22s 3d. 24s 3d bid for several La Plata cargoes, 
afloat, and this price is bid for November-December shipment. 
24s 3d paid for the Marga, 2,475 tons, August 2oth bill of lading. 
Parcels: Mixed American, January, sold, 21s 41d to 21s 6d. 
Barley: Dull, unchanged. Azoff, 52 lbs, afloat, offered at 21s 3d. 
Eight options, April-May, held for 21s; Kustendji (f.a.q.), on 
passage, 1; five opti November-December, 21s 414d; 
and December-January, Oats firm. 38 lbs white 
clipped, November, 


n 
ql 


21s 14 


21s od. 
scld, 16s 101d. 


The following table estimates the home corsumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903 4, and 


1905-19€6 | 1904 19¢5 1903-1904) 19€2-19C3 


cwts. 





| cwts. cwts. cwts. 
Imports—Wheat (8 weeks to Oct. 2])) 14457.000 16,720,5CO 17,398.00! 16,407,100 
Flour ” ” 2,157,000, 1,745,100' 3,969,C00/ 3,626,900 | 

| 
16,614,000 18,465,40¢, 21.367,400; 20,034,009 
Add week ending Oct. 28— Wheat, 1,288,600, 3,478,900 1,371, 500) 2,082,400 
DAUD cnndesuedeeeeesandeeussenes 382,000 305,500 418,00 00| 505,000 
Total imports 9 weeks......| 18,284,600 22252 8c0 23,156,900 22,621,400 
Less exports—Wheat............506- 17,200 21,700 26.000 11,000 
BAS ccd dbawedineheses esas eneenes 9,900 10,300 10,000 2,900 
Net imports...........+..-. 18,257,500 22,222,80C 23,120,900 22,607,500 
Add to this the estimated sales of 

home-grown wheat ......eee+-+-++ 9,287,300 5,063,€00' 4,481,400 5,250,270 
Nine weeks’ home supplies ........ 27,535,800, 27,284,400 27,602,300 27,857,700 

Average price of English wheat per 8 4 8 ad 8s a s d 

.) 28 30 6 26 0 25 0 

6 33 7 08| 60 5 9h 

busbeis  bushets. bushels. | bushets. 

"Visible mere 1J.8.centres, bush. 23,339,C00 26,495,000 22,216,000 32,200,0C0 
Do = inewts.. 15,181,600 14,193.700' 11,901,400. 17,250.000 | 





aididaaian AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 


the Average Price of British Corn (Imperial Measure) in the six 


weeks ended October 28, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 
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_ Wheat, Barley, _ Oats, | Wheat | ‘Barley. | Oats, 

ceeds — _ I aieeaamaess iitend 
1905. qrs bsh ars bsh/| 4qrs oa | s d ses a|. a 
Oct. 28..| 86.116 5 237,307 1] 23,860 0 | 27 4 |] 2411 | 16 8 
21.., 90548 1 224530 0] 24635 7 | 271 | 20) 167 
14..| 85,449 7 192,044 O/} 28,354 1 26 11 2410 | 16 6 
7..| 83,579 1 147,57¢ 3) 31,190 6 29) 29 16 3 
Sept. 30 104,984 5 223,125 2) 43,067 1 26 9 24 3 16 1 
25..| 95,743 0 70,475 2 30,715 2 2% 8 | 2310 15 ll 
| 1904...... | 47,947 5 221,044 6 | 29,704 3 30 6 | 2411 | #1510 
3905 ..00..| 44,432 0 130,955 3] 26,050 0 26 O 24 2 15 8 
| 1902 ......| 54.366 2 117.079 5| 30,541 1 25 0 67 | Ws 
1901 ...00.!, 53,307 3S 223,495 2 | 16,354 5 26 2 2610 | j7 7 


cargo department wheat opened | 


3d. | 


La } 


[ November 4, 1905, 


| Qeanexes Soto. \ 





AVERAGE Paicns, 











THE IRON AND “COAL TRADES. 


The depression experienced last week, consequent on the 
augmentation of stocks, has been similarly felt since, and 
moderate declines have again to be recorded, but that another, 
or rather a continuance of the good time is at hand is amply 
evidenced by the fact that additional furnaces have been blown 
in. Krom this we may very well surmise the anticipations of 
those whose interests lie in the production of pig-iron, and satis. 
factory as the condition of the industry has been, there is every 
reason to suppose a still more prosperous time in 1906. Hema. 
tite has to no extent weakened, however, and 7os seems to be 
the lowest figure at which purchasers can be accommodated. 
Of course, as will be supposed, the demand for hematite is 
greatly in excess of the supply, and while such is the case, 
further rises will naturally occur. To-day’s business in Glasgow 
was conducted at the following rates:—Cleveland, buyers, 
52s ol4d cash, 52s 6'4d one month; sellers 14d more. Cumber- 
land, buyers, 7os 1d one month. Connal’s stores to-day (Friday), 
in Glasgow: Scotch, 16,322 tons; other makes 7,000 tons. 
Middlesbro’: No. 3, 579,729 tons; standard, 60,238 tons; 
hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated Novem- 
ber 2nd, is as follows:—Pig-iron: The unsettled state of the 
warrant market has prevented any improvement in pig-iron prices 
this week. G.M.B. Cleveland No. 3 can now be bought at 
32s 3d for prompt delivery, but makers quote 52s 6d, and higher 
prices are obtained for forward delivery. There is no change in 
hematite. The lowest price that makers will accept for East 
Coast mixed numbers is 7os, and most of the works are quite 
sold out for early delivery. Manufactured iron and steel: The 
steel trade continues good, and rolling mills are well supplied 
with orders. Steel ship-plates, £7; iron ship-plates, £7 5s; 
steel ship angles, £5 12s 6d; iron ship angles, £7; iron bars, 
£7. Iron ore: Best ore is still quoted at 18s od for early de- 
livery, but 3d to 6d more is asked for delivery next year. Best 
Bilbao Rubio iron ore (50 per cent. iron), 18s 9d; Gellivare and 
LL/K iron ore (60 per cent. iron), ‘‘ A”’ grade, hematite, 20s 6d; 
| ‘*C” grade, Cleveland, 17s; ‘“‘ F” grade, basic, 17s; c.1.f. N.E. 
Coast ports. 

Writing on the subject of manufactured iron and steel, the 
Tron and C Trades Review says:—In almost all classes of 
finished material there is unabated activity, and the upward 
| movement in prices goes steadily on. The further advance in 
ple ites announced last week from Middlesbro’, mz aking a total 
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| rise of 22s 6d since the early part of September, has been fol- 
lowed by other changes this week in various parts of the country, 
including an improvement in the value of marked bars, which 
are up tos per ton in South Staffordshire, bringing the quota- 
tion to £8 In this district unmarked bars are also 5s dearer, 
black sheets are up again, chilled rolls have been advanced £1, 
and mill and forge castings ros. There is still a very keen demand 
for all kinds of shipbuilding material, and the outlook in this par- 
| ticular department is very encouraging, heavy orders from the 
vards being received. Steel ship-plates are now quoted at about 
£7, and iron ship- plates at 47 58, while steel ship-angles are up 
to £6 12s 6d, and iron ship-angles to £7 Steel joists are also 
dearer, being quoted at £6 6d in Middlesbro’. There is 
rather less demand for rails, but makers are well employed upon 
orders previously placed, and are still asking a minimum price 
of £5 10s. net at works for heavy sections. Tor chilled iron and 
steel wheels and axles the demand is brisk. 

The coal trade at Newcastle has not undergone any marked 
change from the conditions which prevailed last week, but the 
accumulation of stocks, consequent on insufficient shipping, has 
brought rather an easier tendency, although for forward business 
rates are stationary. Quoté ~— are about as follows :—Best 
steams, 8s 9d; 8s 3d; smalls, 4s 6d and upwards to 6s; 
best gas (Tyne ee , 983 aca 8s 3d; Durham bunkers, 
Ss to 8s 3d, f.o.b. Tyne Dock; coking coals, 8s 6d to 9s 3d; best 
5 2S en foundry, 10s to 178; furnace, 15s gd per ton. 
The same cause ruling in South Wales has produced a similar 
| effect, although here it is, perhaps, more strongly developed. 

Still, sellers, in view of the prosperity now governing the iron 

trades, are taking optimistic surveys of the future. House coals 
have hardened perceptibly on the brisker demand, as will be seen 
from the following quotations:—Steam coal, large, very best, 
| 12s 6d to 12s gd; best seconds, 12s to 12s 3d; large, seconds, 
11s 6d to 11s gd; drys, 11s to 11s 3d; smalls, best, 7s gd to 8s; 
good ordinaries, 7s 3d to 7s 6d; smalls, seconds, 7s to 7s 3d; 
smalls, inferior sorts, from 6s. Bituminous coal: Households, 
16s to 16s 6d; seconds and other sorts, from tos 6d to 

No. 3 Rhondda, large, 13s 6d to 13s gd. The dulness in 
| Lanc ashire is not regarded as serious, or as portending anything 

in the nature of the depression so recently felt throughout the 
| country, and, indeed, apart from house fires, the dulness is more 
| apparent than real. Quotations.—Manchester district : 
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for domestic purposes, 13s to 148; seconds, 12s to 138; common, 
gs to 10s ; common coal for steam and manufacturing purposes, 
8s 3d to 9s 6d, with a shilling or two less for lower qualities ; 
best engine fuel, 7s od to 8s 6d; best slack, 7s to 7s 6d; medium, 
6s to 6s gd ; common,.§s to §s gd, at the pits. 
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THE COTTON TRADE. 
LIVERPOOL, November 3. 


Cotton has been in good demand this week. Estimated spot 
sales, 68,000 bales, of which 55,940 are American, 5,000 Egyptian, 
6,960 Brazilian, &c., 4o West Indian and African, 4o East Indian 
20 sundries. Of these, 6,000 are for export and speculation, and 
62,000 for the trade. Imports, 110,786 bales, including 81,755 
American, 19,082 Egyptian, 8,505 Brazilian, &c., 561 West Indian 
and African, 883 East Indian. In American a good business has 
been done, and quotations are advanced 20 points. Mid fair 
exceptionally 24 points, middling quoted 5.91. Sea Island 
descriptions have been in limited demand, but prices are firm. In 
Brazilian a good business has been done, and quotations are raised 
18 to 22 points. In Peruvian, rough sorts have met with slightly 
more inquiry, but only a small business has resulted at previous 
prices ; smooth are in good request, and quotations are raised 20 
points. In Egyptian a large business has been done. Fair brown 
raised 4, good fair to good brown -% to 4, all upper (4d, Joanavich 
4d, Abbassi 3, fully good fair brown quoted 83. Futures, after 

uctuations, are 20 to 22 points higher, closing steady. November, 
5.81 November-December, 5.81 ; December-January, 5.85 ; 
January-February, 5.88; February-March, 5.99; March-April, 
5.93; April-May, 5.94; May-June, 5.96; June-July, 5.97; July- 
August, 5.98. Egyptian futures are 21 to 26 points higher. 

CURRENT PRICES. 




















| | | \| 
| i 3 |ISame Period| Same Period 
o/s = | 1904. 3. 
Descriptions. he eH 
giogivilae]/ so] Sis (Salo |g iSci g 
8 | 2 SiS S/R 8 [se 8] o ise) s 
VIA | Ola lla Ie Sal & a Sal & 
American. did ad d aja d did did a 
Bea Teland .. cscs. per lb) .. | -. |... 15 [14 j21 |} .. | .. [16 as - 114 
Florida ditto............ ek ee DOR cio Axa.) A mel ce 
Ord|G O LL.M Mid GM|MF' |G O LM|GM GOUMGM 
MIO, oe nas cevescs 41 5°57 5°75, 5°91 6:07 6°35 | 518 5°32. 5°54) 5°78 5°88 6:02 
Brazilian, Mid MF Fr. GF Gd|Fne MF Fr.|Gd. MF' Fr. | Gd, 
Pernambuco, &c......... -- {5°79 6:19 645 .. | .. || 5°50) 5°86 .. | 614,646 .. 
aa aa wusaa Kone’ 5°79 617) 6°39 | 5°46 5't0| -- | 610) 6°40 
NT rrr 5°75 6:13 6°35 | 5°16 5°80] .. | 610 6°40 
Bis GRANGE: 6 cieccicsons 5°75 6:13 6°35 5°46 5°80! .. | 6:10 6°40 
IWAGEID:. csusascccncces |5°75 6:13' 6°35 .. | 5°46 5°80! .. | 6:10 640 
Maranham ..........-. 5°75 6:13 6°35 5.46 5°80! .. 610 640 
Egyptian. 
MND i karcraenceneuses 6} | 75 | 88 | 9 82 55) Th 8a 
MENOOE o cicg sc cnescaesness oo | Gt] 7H} 8 7Z || .. | oe | 8 
Smyrna, Greek, &c. os | wo | ca Bees ee} 5 | 53 
West Indies, &e. 
Tahiti Sea Island yon aed Ee elt a ea a ree a 
Peruvian—Rough ...... | ee | .. | 8°65, 900,9°70 -- |1065;| .. | -- |9°00 
Ditto Mod. Rough .... a ee 6:25 7°35 8°25] .. .. 8201000 .. | 6°80 8-50 
Ditto Smooth ........ . | 5°67 6:19 6°40 6°50, 6°65 | 5:44 5°63) 5-96) 5:84, 6°04 6-48 
Ditto Sea Island..... | -- | | 7 | S19 -- | 82} 9 |] .. | 7319 
NNO axis Gens ce acnuess .. | «- (4:90 5°30 600 6°7C;; .. | 440) 6:05)! .. | 4°75) 5:25 
Last Indian. GFr rar Gd, F G Fne!S'tn rar Gd./Fne rar Gd. Fne 
Surat— Mac. G'nd Surtee} .. | -- | .. | -- | St] .- oo | oo | SHB .. | -- | 6 
99 Po Broach} .. | -. 5} 533 Sis) oe ee 55, 54 ee 53 58 
Sawginned Dharwar ..| 433] 448) 54 | .. | . | .. || Ss) 58] .. || 438) 448) .. 
Bhownuggar.......... 4f5| 448, 442) 448) Stal .. 1 48 | 5 | 53 |) 45) Gee) 42 
M. Gin'd Bhownuggar| 474] 444 44z, .. | See}. | 48 S| Ob) 4) ae 49 
Oomrawuttee, No.1 . | 495] 444) 443) 4481 Saal .. || 4G | 5 | 535!) 4a | 4 | 448 
‘ No.2...) .. | -- | 444] 44a] 48) .. |] .. | 488] 58 || .. | 443) 423 
M. Gin’d Oomra, No. 1} 4¥5| 444) 443 448) Stay -. || 43) 5 | Soh!) 48 | 44 | 445 
is « . NOc2 | o- | 4a! tq) 4d8] 2. |] 2. | 493) 58 |] 2. | 453) 498 
M. Gin’a Khandeish] .. | 44 | 43 | 42 | .. | .. || 443] 443) .. || 438] 45! ©. 
DUM chien ctunvanes eo | ee 42 44a 43% ee a 443 43 ee 42. 42 
M. Ginned Comptah ..| 4; Ae <a Lowe b we ee 44s) .. 
Bagalkote ........00+- ae | 443\ .. a 443| .. 443 .. 
PRN 5 ooo oe Ren eRe eet 4 | 4%/44].. 44 | 425 33. 4 ey 
Machine Gin’d Scinde] .. | -- | .. | 48 | 42 | 48 war) Se we | oan eee 
1 a aR ee 33133 )4 | 4h | 44 | 4a || 43 | 44 | 428) 38 | 33 | 48, 
Machine Ginned Bengal) .. | - 4h | 42 | 48 | 44 1] .. | 4B | 488i] .. | 36 |) Oey 
Madras—Tinnivelly ....| 525; 5$ | 53 | .. | -- | ~~ |] Sx) Spe] -- || 52) SB]. 
Western ..... 44] .. | 43a .. .. | 44a oe We. | ag 
GURUNIIIN occas daecnaaws No2| 53 |Nol| 2] .. .. |Nou| 5x5)| .. |Nol) 534 
Coconada, Red. ........} Faijr.. |. a Faiir.. | .. ||Fai |r4q 
| | \ it 
Imports, Exports, Consumption, &c. 
October 27. 
co a — Inc. or 
1905. 1504. Dec. 
Bales. Bales. Bales, 
Imports OM Jas Jewsccass 3,185,234 2,107,180 + 778,054 
” a BODR..deccvcess 480,809 646,487 — 165,678 
Exports i Os. Bewcecses 362,231 265,226 + 97,005 
” oy COD te Br vecdices 45,028 24,807 - 20,221 
Consumption ae ee eee 2,995 503 2,360,881 + 534,627 
- so apie obec ane axe 499,821 538,497 .... — 38,676 
See 8 hei uaseuscasncenes 6€),670 302,620 .... + 358,050 


The imports for the week ending Oct. 27th amounted to 118,366 
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| gin is narrower than a few weeks ago. 
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is quieter. The nearer markets may be described as healthy, a 
fair amount of business being arranged. Home trade goods are 
active. Home trade American yarns show no particular activity. 
Quotations are higher, but buyers are not following. The mar- 
Shipping yarns are 
strong, with a fair amount of inquiry offering for India, but 
terms of delivery stand in the way of transactions. Bolton yarns: 
are stronger than for some time back, owing partly to engage- 
ments and partly to the business coming round each day. 

(I) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1905. 
Price, a 
:1 Nov. Price, Price, ' Price,!Price,| Price, 


























2, + Oct. + Oct. + Oct + Oct.| + Sep. 
1905.| 26. | 19. | 12. | 5. | 28. 
sdisdisdijsd|saisa 
Raw Cotton—MiddlingAmerican.per lb 5°85 581 540 5:34) 5:72) 5:71 
_ Good fair brown Egypt.perib 0 73 0 73 O7% 07%.074/07 
Yarns 32’s twist............ wanaae perlb 0 8§ O 84 084 0 8&0 8+/0 
— 40's weft .............0...-perlb}0 9};0 9/0 82 0 88/0 8% 0 8% 
— 60's twist (Egyptian) ...... per lb 0 144 0 144 014 014/014 0 143 
32-in. Printers 116 yds, 16 by 16,32’s and 
Qtiideuest acnaddeue tiaagasades wees 16 2 16 2 15 105/15 10$'15 104'16 O 
36-in. shirtings 76 yds, 19 by 19, 32’s and | 
Ge aattecdeas ahnekes cndunnaads eeeee 15 2 15 2 14 103'14 103 14 103/15 0 
33-in. ditto, 38 yds, 18 by 16, 10 lbs...... 8 2)8 2'8 0;8 0\'8 0/81 


59-in. ditto, 374 yds, 16 by 15.8¢1bs .....7 2'7 2.7 0'7 0 '7 Ge 3 


_ (IL) Compared with Previous Years.” 























Price, Corresponding Dates in 
t Nov. —_—_—_————_—_——— Se 
2, |} | | ! 
1905. 1904. | 1903. | 1902. ; 1901. 1900.+ 
sdsdsdjsdjsdisa 
Raw Cotton—Middling American.perlb, 5°85 5°42 588 452 418 511 
— Good fairbrownEgyptn..perlb 0 7? nom. 0 84 0 643 05; 0 74 
Yarns—32’s twist ................perlb C 8 0 84 0 83 OT 0 6% O 8, 
— 40’sweft ........... eeee-perlb|}O0 9,0 87 0 34 07;c 60 8 
— 60's twist (Egyptian) ....perlb 0 143 0 135 C 13%, 0 11g 0 104) 0 14 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
GU dcanccctaawccseaugnens cocccecees 1G 3115 3) ON SIR He 
36-in. shirtings, 76 yds, 19 by19, 32’s and | | 
Mi nécdecaaes easessccdeaacns eccceee 15 2 14 7h13 4412 3 12 3413 4%. 
38-in. ditto, 38 yds, 18 by 16,:0lbs.......8 2 8 0 7 45,6 8 6 74 7 4 
39-in, ditto, 374 yds, 16 by 15, 841lbs ....;7 217 016 48/5 815 74 6 4 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE WOOL TRADE. 


The English wool market continues very quiet, with very little 
wool changing hands. 

Our Bradford correspondent, writing on Thursday, says :— 
For the last month the market has lost the strong and active 
character that it had in September. Strong influences have been. 
exerted to depress it, and tops have been sold for next year’s 
delivery at quite a penny below the highest point. But the result 
has been very small, and it now almost seems as if there would 
be a recovery very shortly. Neither spinners nor manufacturers 
are inclined to speculate, and the only business passing is of a 
strictly retail character, to enable spinners to keep their 
machinery going. Meanwhile, in Australia, South America, and 
New Zealand, prices do not give way, and are still above this 
market. The consequence is seen in a little more spirit here. 
If there is nothing to be gained by waiting, there will be more 


| business shortly—that is the common understanding. 


Messrs Seward and Melly’s report on the Liverpool wool 
market, dated October 31st, is as follows:—Business in the wool 


| market during the past month has b2en somewhat quiet, buyers 
| holding off as much as possible; at the same time values are fairly 


steady, though some slight weakness is recorded in the lower grades 
of crossbreds in the advent of forthcoming sales in the colonies. 


| Trade in the manufacturing districts is fairly active and expanding. 


The business recorded during the month comprises 1,400 bales 


| Peruvian at 12$d to 144d per Ib for merino, 12d to 123d per Ib for 
| middling and good fleece, r1d to 114d per lb for inferior, 1o}d 


| 311 





| per Ib; and 1,335 bales inferiors at various prices. 


bales, and the quantity of American cotton reported at sea for Great | 


Britain (including cable advices to date) is 267,000 bales, against | 


THE LATEST DISCOVERY IN TOBACCO. 


350,000 bales at the corresponding period last year. 


MANCHESTER, November 2. 

The business doing in cotton piece goods is not large by any 
means, though to-day there has been a good inquiry, and buyers 
and sellers appear to be getting closer together. ‘The turnover, 
however, is not important. Quotations all round are higher, 
owing to the advancing tendency of American and Egyptian 
cotton. Shippers to India do not seem to be in any particular 
mood to anticipate their wants. Few orders of magnitude are 
heard of for Calcutta. The boycott there is said to be not so 
acute, but little business is coming round from that port. China 








to 1o}?d per lb for grey, and 7?d to 8$d per Ib for locks. 
bales greasy Chili at 64d to 8?d per Ib, 434 bales greasy 
Patagonian at 6}d to 7d per lb, 236 bags greasy Spanish at 
54d to 63d per Ib, 138 bales washed Morocco at g4d to 
134d per lb, 58 bales greasy Abudia at 7d to 73d per lb, 52 bales 
black Portuguese at 6d to 7d per lb, and small sales of miscel- 
laneous sorts. Our next public sales will commence on Novem- 
ber 21st with East India wools, to be followed on the 28th with 
miscellaneous foreign wools. Our public sales of the new season 
River Plate wools are fixed for December 2oth and January 12th. 
Alpaca is very firm at previous rates with a fair business doing. 
Sales are 544 bales fair average Arequipa, at 174d to 17jd per Ib; 
384 bales inferior at 13¥d to 16$d per lb; 51 bales Tacna, at 13d 
Public sales of 





TETLEY’S 


THREE FISHERS. 


Mild Flavour. Cool Smoking, Burns Freely. 
Send seven stamps for one ounce sample. 


TETLEY & SONS, 4, Boar Lane, LEEDS 
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sheep skins were held here on the 11th inst. when 165 bales Bahia 
Blanca were offered and 71 bales sold, 70 bales Patagonia were 
offered and 66 bales sold, 23 bales Peruvian were offered and 23 








bales sold, 6 bales Morocco were offered and 6 bales sold. Prices 
ruled very firm. 
The New Zealand Loan and Mercantile Agency Company, 


Limited, have received the following cablegram from their Mel- 
bourne office : ‘‘ The market for medium and inferior greasy merino 
is slightly easier, and there is much irregularity in the bidding, but 
for good wool prices are unchanged. 








THE LEATHER TRADE. 


Business in leather during the week has be 
siderable purchases have been made of all descriptions at an 
advance in prices. Stocks of many sorts, especially of light sub- 
stances, have been practically cleared, an d, taken all round, ware- 
houses are clearer than they have been for a very long time. Even 
at the higher rates ruling shoe manufacturers are anxious to 

contract for forward delivery, but owing to the higher prices estab- 
lished for raw hides tanners are only disposed to commit them- 
selves to a limited extent. 


en active, and con- 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day'’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, November 3. 

SUGAR.—The market remained in a dull and generally depressed 
condition during the greater part of the week, consumers displaying 
no disposition to depart from the hand-to-mouth policy followed 
for some considerable time past, and this, being supplemented by 
increased offers of foreign refined, caused values to further recede 
in most cases. Raw kinds dull. To refiners, Belgian cuite, sold, 
8s r4d; and old crop, 88 per cent., at 8s, both f.o b terms. World’s 


visible supply at the moment is estimated at 1,021,000 tons as 
compared with 1,087,000 tons at corresponding period last year. 
HomMeE REFINED.— Moderate sales passed in cubes, at about 


steady rates. Tate's, No. 1, sold, 193 44d; No. 2, 18s 73d. 
moved off quietly. Mid to good yellows, 12s 6d to r4s; 
14s 6d to 15s6d. Fine granulated, 17S ig 
Lyle’s granulated, No. 1, 17s 13d; No. 2, 
148 74d to 15s 3d, as to make. 

FOxEIGN REFINED.—Cubes are more or less nominal, business 
throughout being very quiet. W.S.IR., December, 12s 73d; 
S. and T., prompt, r2s9d; Meyer’s, November-December, i2s 1 4d; 
F.M.S., 11s ro4d; Say’s, 13s, f.o.b.; Lebaudy’s fine granulated, 
11s 44d, f.o b. German granulated continues very quiet of sale, anc 
more liberal offers of ready parcels led to lower prices. Ordinary 
first brands, ready delivery, sold, ros to 93s 93d; November- 
December, 9s 113d to 93 93d; January-March, 103 to 9s 113d; and 
May-August, ros 23d to tus 14d, f.o.b., laaeeiae, 

BrEt.— Business again proceeded slowly, and rates marked a 
further decline. November done 8s 2}d to 8s o#d; November- 
December, 8s 2}d to 8s 1d; December, 8s 2d to 83 19d; January- 
March, 8s 5d to 8s 34d; May, 8s 7d to 8s 5%d; August, 8s 9d to 
8s 8d, f.o.b., Hamburg. 

CANE-GROWN dull, and prices easier. 
crystallised Demerara partly sold: grain, 
16s 14d to 16s 3d; fine colory, 17s to 17s 3d. Privately, 700 bags 
crystallised Trinidad and St Lucia sold, 15s to 17s 3d per cwt, 

Imports and deliveries of sugar into Lond on, 


Prices 
whites, 

standard ditto, 16s 44d. 
16s 14d; yellow crystals, 


In auction, 1,050 bags 
good pale yellow sm: all 


since january Ist 
to 28th ult., with steck remaining : — 
1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported .........s 149,670 .. 165,570 .. 150,720 .. 176,000 
Delivered ..:.00.<+e 157,580 .. 176,640 ...156;680 ... 157,880 
WOOK eswewscicccese 27,200 s«. CERIO: .. 82280 ...  Sa6a0 
Stock U.K. ........ 53,190 .. 61,920 .. 104,840 .. 122,840 
Cane jeggery. ._percwt BO” «0% 9/0 5 13 .« 69 
Beet, 88 %,f.o.b. .. Ue 12/6 .. SiS «2 7/53 
Java Si M16 ..6. TB «« a. 20 UO 
RUM unchanged in value, trade, however, being quiet. 
GLUCOSE steadily held. On spot, American liquid quoted ros 6d 


per cwt. 





Yairsupplies at public sale this week proceeded rather 
quietly, tend lency ol prices being weak. 3,016 bags washed 
Dumont mostly sold: O, 46s 6d; A, 45s to 45s 6d; B, 42s to 43s 6d; 
C, 41s 6d to peas, 45S. 1,641 bags unwashed ditto, quay 
terms, partly sold: O, 44s; C, 41s to 41s 6d. Mysore, medium 
greenish, sold, 47s. Shevaroy, middling, 54s 6d; Nyassaland, 
bold, 49s to 54s 6d; Colombian, bold colory, 63s ; medium greenish, 
; Mexican, gold greenish, 60s. Fcr future delivery, the market 
was generally quiet, and rather irregular. December, sold, 
36s todd, 36s 6d, and 36s ro4d; March, 37s 6d, 104d, and 
37s Od; May, 37s 9d, 37s 44d; and 37s ro4d per cwt. 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, 

following quotations for good average Santos coffee :— 


49c° 
4->> 


+5 ~ 
3Y2 


supply the 


Oct. 30. 


10 30: 2 30 
p.m. 


Oct 23, Oct. 31. 


Nov. l. 


10 30 2 30/10 30; 2 30 
am. p.m.|s-m,. p.m 


Nov. 2 Nov. 3. 





10 30 “ye 
a.m.) p.m. 


10 30.2 30 10 302 30 
a.m. p.m. a.m. p.m, 














ad i3 
36 9 136 3 36 44/36 

436 103/56 6 36 74\36 
37 9 (37 9 37 TA\37 44137 O (37 3 (37 
38 14/38 1438 37 104/37 6 37 74/37 
38 74\38 6 34 6 38 14/37 10438 O |38 
38 103/38 10438 10)|58 6 |38 3 38 44 38 


Kegistered during the week, 474750 bags. 
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sdisd 
36 6 (36 74369 367 
6 74 36103}3610}'37 1437 O 

37 6 |37 6 (37 9 (37 7 
7 7437104'37104'38 1438 0 
8 O /38 3 |38 3 138 6 38 4 
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— and deliveries of coffee into London since January rst 
to 28th ult., with stock at latter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons, 
Imported .....s.s0. 40,880 .. 45,490 ... 49,560 .. 39,756 
Delivered, home use 12,790 .. 12,640 .. 13,800 .. 14,490 
“5 export .. 36,570 .. 26890 .. 25690 .. 121740 
Stock ccccccccecce 26,070 .. S280 .. 35,280 .. 24080 


COCOA.—In auction, moderate supplies met a moderate demand, 
Trinidad and the finer grades of Grenada ruled steady, common 
kinds of the latter, however, being easier. Other descriptions quiet, 
113 bags Ceylon partly sold : good bold palish, 71s; middling red, 
50s 6d; dull red, 53s; lean small, 39s to 42s. 104 bags Trinidad, 


good to fine red, 51s to 53s. 1,026 bags Grenada: fine red, 51s to 
sts 6d; fair to good red, 47s to 493; ordinary, 44s to 558. 60 bags 


Jamaica: red, 49s to 50s; ordinary pale and dark, 44s to 463s. 17 
bags Tumaco, 50s 6d per cwt. I09 bags Surinam, Io bags St 
Lucia, 136 bags Carupano, 50 bags Colombian, 93 bags St Thome, 
64 bags Bahia, and 24 bags Costa Rica bought ir 

TEA.—Indian sales during the week er to some 47,000 
chests, and though medium grades were rather irregular, prices 
ruled mostly steady, and fair competition predominated. Pekoe, 
common to good, sold, 43d to 113d; broken pekoe, 5d to 114d; 
fine, 1s 1d to rs 14d; orange pekoe, 6d to 1s; fine and very fine 
parcels, rs 1d to 1s 67d; broken orange, 8d to 1s; fine to choice, 
1s 2d to 1s 3d per lb. Ceylon sales totalled 21,230 packages, and 
while common qualities exhibited slight weakness, better grades 
realised steady rates. Common to fair pekoe sold, 43d to 93d; 
broken ditto common to good, 5d to rr4d; orange pekoe, 54d to 
tofd; broken orange, 6d to 114d; fine, 1s o3d to 1s 34d; souchong, 
44d to 7d per lb. 228 packages China were bought in. 559 pack- 
ages C hina green sacidly sold: gunpowd ler, 11d to 1s rd; Si W- rye 


6jd to od; Foong-mee, rofd to 1s 37d; young Hyson, 44d t 
58d per lb. 
RICE.—Shippers again demanded very full rates, which cur- 


tailed business. 

TAPIOCA continues quiet. 
bags medium pearl withdrawn. 
14s 6d per cwt. 

SAGO.—314 bags small, few realised 14s 

ARROWROOT.—Nothing catalogued. 

BLACK PEPPER steady in most positions, though business proved 


In auction 739 bags flake and 511 
183 bags seed pearl, few sold at 


per cwt. 


very quiet. Fair Singapore, on spot, quoted 5/gd; October- 
December, 5}sd; and January-March, 54d. In auction 31 bags 


Ceylon sold, 48d to 54d per lb. 42 bags Singapore, 
Lampong, and So bags Saigon were taken out. 

WHITE PEPPER remains in a quiet condition. Fair Singapore, 
on spot, 84d; Penang, 7|3d. At public sale 233 packages Singa- 
pore partly sold: good, 8jd; fair, 83d to 83d per Ib 120 bags 
Penang and131 bags Siam retired. 

PIMENTO.—209 bags were catalogued, 
24d per Ib. 


212 bags 


and a few found buyers at 


“CLOVES stronger. Zanzibar, January-March, sold 63d to 7d and 
6gd. In auction, 446 bales ditto were oitered, and mostly sold, at 
64d to 6}d per lb. 

CHILLIES 98 bags Mombassa realised 34s 6d to 38s 6d percwt. 

NUTMEGS.—237 packages West India mosily s id: 50's, 2S; 
64’s, 18 3d; 67's, Is 3d; 70's to 80’s, 11d to Is 2d; 92’s to 97’s, Od 
to 74d. 32 packages Banda partly sold, at 74d to 114d per lb. 96 


packages other Eastern were bought in. 
MACE.—33 packages West India sold, 
ackages Eastern retired. 
GINGER remains generally quiet. Ai 
Jamaica partly sold : 


1s 2dto1s 9d per lb. 8 


blic sale, 100 barrels 
medium scraped, 41S to 43s; small, 38s 6d. 





521 packages few found buyers: small limed, cut, 31s; washed, 
rough, 20s, subject to approval. 
VANILLA.— At periodical sales, 1,109 tins were offered, and with 


a good demand 


an 


930 tins sold at 1s to 2s per lb advance for good 
new crop beans, medium being irregular to 1s up, but common 
were easier. 8 to 84 inches, Seychelles, 9s 9d to 10s; 74 to 8 inches, 
7s 6d to 103 per Ib 

FRUIT.—There has been a fair amount of business doing in 
currants at steady prices. Provincial, 17s 3d to 17s 6d; Amalia, 
17s 9d to 198; Gulf, 18s to 23s; Vostizza, 21s to 32s; smalls, 18s 
to 25s. Sultanas commanded attention, and firm rates were 
obtained. Ordinary to good, 22s to 33s; fine and very fine, 35s to 
47s; Greek, 28s to 53s. Figs firm, and a good business resulted. 
Layers, 32S to 55s; pulled, 50s to 130s. In auction, 984 tons 
Valencia raisins were offered, and with a rather quiet demand 
common io medium sorts declined 1s to 2s per cwt, other sorts, 
however, being steady. Quarters soid 20s to 24s; medium to good, 
258 to 36s; fine, 39s to 458; eighths, 24s to Muscatels were 
in good supply, and with a sustained inquiry full rates were 
obtained. Low to fair, 35s to 50s; medium to good, 52s to 67s; 
fine, 75s to 85s; choice, 95s to 147s 6d per cwt. 

JUTE.—The market continued in a more or less unsettled state 
during the week, spinners operating resexvedly, and consequently 
only a moderate business transpired, but rates improved later. 
Native first marks, spot, sold £19; near Hamburg, £18 15s; ditto, 
September, £18 12s 6d; October, {18 to £18 12s 6d; November, 
{18 to £18 7s 6d; January, £17 786d to £18 7s 6d: Mango group, 
October, Adriatic, £17 15s; Duffus Daisee, No. 2, November- 
December, £18 5s to 18 tos: No. 3 ditto, {17 12s 6d; 
mes circie group, October, £17 12s 6d; R.B. double triangle, 


OOS. 


2 to 3 dock, London, £19; top numbers of red marks, October- 
November, £20 10s; native Daisee, No. 2, October, £18 to 
£18 7s 6d, c.f. and i. 

HEMP.—A general firm tone governed this market, shippers 


while second-hand sellers were not much in 
fair demand prevailed, particularly for the lower 
I »~p ; 


acting with reserve, 
evidence, anda 
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grades Fair seconds, doc k, sold, £36 ; eer, + bite aioli te to £3 6 5S; INDIA- RUBBER dull. Fi ine hard Para, on Spot, 58 2d per lb. 


September. November, £36; good seconds, August-October and CAMPHOR firm, and a good business resulted in Japanese refined 


November-January, £37 to £37 10s; good brown, September. | tablets at 3s to 3s 1d per lb. 


December, £35 to £35 108; fair brown, October-January, £34 10s; METALS Copper, after opening dull with a declining tendency 


Daet, current, O ‘tober-December £34; Daet “red, November- | last Monday on realisations, ian standard market improved by the 


1 } 

a ~conds nuary 7 BS: | ¢ 
January, £30 103; good seconds, January-March, £37 to £36 15s; | afternoon change, with a good demand arising, and values settled i 
MW 
£34 10S, c.f. and i. New Zealand met a quiet demand. Good | occurred up to the middle of week, with most demand centred in i 
fair, December, sold, (31 193; December-January, £31 ros; and | cash and near deliveries, which hardened slightly. Past month's il 


| statisticsshow a decrease of 539 tons in the total visible supplies, 
| three months’ by Thursday showing a backwardation of some 20s 
on main support acccrded, November and December dates, spot 


fair, August-October, 429 2s 6d to £29 7s Gd, c.f. and i. 

SHELLAC. —Market continued quiet all round, and on spot, the 
small sales effected proved on the basis of 176s, fair T. N. orange. 
A. C. garnet, slightly blocky, sold 187s, and G. A. L. at 165s. For andard, closingat £71 5s; three months, {70 5s; Lake Superior, 
future delivery there was no revivz al of demand. Gambier firm, ie to £80. Tin exhibited an upward tendency until Tuesday, 
though quiet. Afloat parcels realised 18s 3d, c.f. and i., delivered | the tone being influenced by higher quotations cabled from the 
East, favourable monthly statistics, and an improved American 
demand, spot Straits reaching £150, and three months £149 2s 6d, 

Continued on page 1785. 


1 


weight terms. . 
QUININE inactive, Bb. and S, &c., on spot, nominally 8fd per 
ounce. 


v 








Commercial Times.—WieekIp Brice Current. 
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| fair seconds, ditto, £36; and fair brown, November-January, | ¢ down at £71 7s 6d spot : £70 tos three months. Little alteration 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, FRipayY. DRUGS—(Con.) s ds a | lron, per ton—(Con.—£ s & s | SILK—(Con.)— 8 a s d - ) 

ARROWROOTperlb s dos a Rhbrb., chivs,trtofin 07 26) Rails steel, fob. — China—Tsatiee, Supr 0 0 0 0 TEAduty6d per I, 

Bt. Vincentcom.tofn O 14 6 35 Senna pods ........ 0 16 0 5 Welsh Ports .... 6/0/0 610 NR vic ctcwadis 0000 Commor . 0 43 0 5S; 

Bermuda ............ 8 1.4 DYE STUFFS,&.— ‘ Do Mdlsbro f.o.b... 0/0/0 0/0/0 Blue Elephant .... 13 0 13 3 Medium to good .. 0 54 0 84 

Natal, mid to fine .. 0 7 © 8 |Galls, China ........ 60 6.0 0 Scotch pigiron,cash nom Taysaam Kahing. 00 00 Fine to finest «6 Bae 
,OCOA—duty 1d p.tb Jopan, per ewt.... nom Cleveland ........ 53,04 Skeins ....... .. 0 0 0 O | Bouchong ......2222 0 5 07 

i id tot ne Sattiowe +’, Bengal.... 70 0 0 0 Hematite..... nom CNN so ccanscces mea Good to finest _..- 0 8 . 3 

Trinid: a st : o 0 26 0 Turmeric, Beng: al 9 6 15 0. Le ad—E, ng.,pig p. tor 25/5/0 25/7/6 Tussal 00 00 Scented Orange Pekoe 

mee Bessie 6 0 €7 © | Madras.. vneese ae © ane ‘oreign, soft ...... 18/0/0 9/0/0 Re-reeled 00 00 Canton ... 0 4 5 
| Superior ........+. ; 51 6 Gainhi rb lock 20 0 90 Quicksilver pr. bottle 7/5/C 0/0/0 | Japan .. eeseseese O 0 O O | Scented C i ota aaieaa 0 6 10 
ee 00 0 0 |UUtch, ord. to fair .. 24 0 SC 0 | Spltr,,0.B, ........ 24326 0/0/0 | Italn-Raw,fair Milan 0 0 0 0 | Hyson, com. to fair.. 0 5 0 6h 

Ie a a ta »fine.. 8 0 20 YEWOoDs— > 3 £ Tin, English ingots. 149 10 150 10 | Organzine-Midtogd. 0 0 0 0 ‘air to finest. 0 6% 1 2 

pm cull Aribe .... 70 0 890 ¢ azil.... perton 510 0 0 Do do bars......15: 0 252 6 | Trams, Milan, 3thirds0 0 0 0 | Young Hysou 0884 t 

Bahia. ane” 52 6 Fust tic, Jamnica .... 4/00 0 0 Strait: 148/15,0 1435/0 SPICKS- Pepper w hite—perlb. Good to finest 2... 0 7 Ol! 

COFFE K—duty 15d per ib e uba \ ssusenenais 41 : 0 = oe ’ 9 upwd Saeenes reseeeeeee : 718 0 : Didian and Geylon— 3 

ov d. 50 0 75 0 tb Woor 6&0 0 0 Oke, 9 upwas MRR cv sncseve gi U ‘kn. and Fannin.. 

i = ++ aie a 2 7 123 0 |L ae d,Campeachy § 10/0 8/00 Zinc, English, Sheet 29 00 29 5 Black ne -- O &§ 054 — ner gg sy : = : 3 
pl - ee to Honduras 510 615 Antimony, Eng. ton 56 0 57 0 Siam ..... seve 0 0 © 0 | Broken Pekoes— ~" 

E Indiatineord.gd.and Jamaica .... - 4100000 OILS—Fish— yen ANZ .ccceeeeee 05 0 53 Common ........6 0 5% 0 62 
Do good to tine Red Sanders . 3 10/0 0 0 Sperm, crude p.tun 29 10 C 0 Pimento ..... 0 25 02:8) Fairtogood ...... 0 74 09 

Moeba, long berry 0 \s 70 00 Whale’... 00... 12 0 14 0 | Cinmamon—Unwerked— Good to tine ...... 011 1 6 
Do, short berry. Q TH—per cwt By PUNO xcacoces 20 0 22 0 0 1 : Finest ... wa @ er 26 

Jamca., gd.to fn. ord. 40 0 + UY Soft 50ib. & upwards §2 0 62 0 Cod... ......sseeees 210 ¢ 0 1 Pekoe Souchong— 

Greenish .......... 60 0 9 FL AX. -New cro » £3 £8 live—Spanish .... 39 0 40 0 1 a Common. . 0 44 0 & 
a es 75 0126 0 | jer tone. if. Mogadore ........ 37 0 33 0 3% Useful medium.... 0 5% 0 6% 

Costa Rica, ord.t tomid4S 0 $8 0 | RigaZkK ....... 28 0 33 0. Seed, Linseed, p.tor. 17 15 18/0/¢ D 25) Pekoes— 

Good to tin -60 0 90 6 | Pernan D 28 0 29 ¢ Rape, ref. Eng.,csks 2610 C 0 & : 6) 7. Common. . 0 54 0 6 

Central American,gd. Petrs Bit 33 0 3410 Brown, Englishnkd 2210 0 G Cloves _—Zanzibar. 0 64 9 62) Medium use ful. 0 6, 0 9 

ord. to low mid.. 42 0 47 0) FRUIT Cotton seed, Crude .. 15/10,0 0.0/6 Penang ....... .. 1o 12 Ticnnddisceacte 010 10 
Mid to fine...... 48 0 60 O | Gurrants int sdsda Do Refined........ 17 0 1310 | Ginger—per ewt = EUR: dandcjaenens 3 110 
Foxy descripsions 446 46 0 ~~ Aimalias liperewt 28 6 1% 0 Cocoa-nut, Ceylon .. 2810 0 0 Cochin, cut........ 27 0 79 9 | pry~RER—Timber & Hewn 
ony pes’ 5 0110 0 —- ook Se Gackia. = ec 00 Do sinall rout gh.. 17 0 2) 0 “Wood Sales 

Colum! bian, “ordinary 55 0 38 0 ss... 20 Gg 40 G Palm (Las 0 0 Do washed ...... 29 0 21 0 Meinel ar.p lead 52 0:00 0 
De gd ord to low mid 40 0 45 ¢ eee ee 8 0 22 0 Lard, Ame 1 0 Bengal ............ 0 0 0 Pitch Pine a . 010) 0 
Domidto fine ....46 9 68 6 Provincial 222227. 17 0 7 6 | Do English. D0} Gapan --...--en0ce BO OO) Gnade 0.00 

Santos, fair to good Figs, Trky, Layers .. 32 0 45 0 | Potrolm. OW, per Bibs © 63 0 6 Jamaica 0 6 0 — yel. pine, irge 983 0150 0 

avrge, quay terms 39 0 42 ¢ Natural ‘......0-s- 13 6 22 6 ( il Cake teed Eng. 7a Nata x8, § sates i d 3 2 — — sinall 80 0 9 0 

mMIC oo a il Cakes, Lusd.Eng. s egs, guod to —- 

ae 2 th 1 8% > 35.” Valencia ord..... 30 0 2t 0 per tom -s.s.s..-, 7/180 7/17/6 cont to medium.. 0 6 1 Baltiousks 800 180 : 
MT yh es 6 Selected. me2ium American (Westrn) 1 5 e 77/6 Chilles—per cwt.... 39 0 40 0 | rai teak 9/5/0 26/10/0 
Oxalic, net ccc. 0 2 0 0 “ty good.....2.... 23 0 33 0 Oil Seeds— sd SPIRITS—-Rim,ppfghduty 11s4d Waincet lus. iaticube 600 140-0 
Tartaric, English.. O11. 0224 Fine and choice .. 49 0 63 0 Linseed, La Plata C 0 0 0 Jamaica, per liq. gal. De pommel orden cy tie! 
Foreign .........- 0203 O ¢ Muscatellayers.... 32 012) 0 Bombay pr 416lbs 0 0 0 0 ba, 30 to 35 0.P. 21 26 Norway, Petrs. sta £6 15 £8 0 If 

Alum,! ump .. §15 60 Cluster : “**" 240120 C Calcutta pr4l0lbs 39 0 0 0 Fine marks...... 3.0 7 6 Swedish, good ....12 5 21 0 
Do ground ........ 6/00 65 Sultanas .... 19 0 £3 0 Azoff, Black Sea 0 0 0 0 proces tL gen 210i: Common 95 ll G 

Ammonia, ca*b., plb 0 33 ) 34 Oranges, Val selected 6 Og Rape, Caleta, brwn 38 0 C 0 “ae see vecet ’ : ) 13 Russian B aseesees 9 0 21 0 
Muriate, white. +++ 28 6 32.0 ordinary. € 0 2 0 | FLUMBAGO, Lampe | ., —-.... on a Finland... ---. of 2 1010 

Chews: Sees si *? S| Brandy,duty Us 4d per proof gal.) T° gna’ ** 37 15 23 10 
Powder... per ton Beet Leineus, Paizaio;p.2 20 0 30 0 | PROVISIONS— se —- sd— 21 5 4 0 

Ashes os ewt. 6 Si 6 | year : 0 0 0 Butter—Austrin,finst110 0 222 0 1891..16 0 0 0 = ax . 96 we 
Pearl do do ... 42 0 ¢c yu at ow 0 33 0 Canadian, finest ..104 0 lle ¢ ( 1803: 15 6 0 0 American Spruce.. 8 0 152 

Bleachingpowd sas 500 § 5 — Malaga, cases... 0 20 0 Irish creameries ..108 9 112 0 11895. 15 0 00. Pitch Pine Planks 1010 17 0 

Borax Crystals, wt. 13 0 0 0 Nuts—Breelonapbe. 26 0 27 6  Dutehcreameries..i12 0 214 0 |Ist brand / 996°" 15 9 9 9 | Dntzcdek. 40ft.3in. 0/120 0/25/0 
Do pawder 13 6 18 0 ~ PERCHA, Finnish .......... 0 0 0 0 | imhhds 1899112 0 0 0 |Staves-Baltic, p.mille220 0 230g 

Cream were 6 00 Ned tofine, yerlb 36 7 6 ee Beet... ee See (1900.. 11 3 0 0 | New York pipe.... 3710 45 0 |} 
Do powder ........ 75 6 © © HEMP—Per ton £s £3 Mea og 118 0 a 0 1904.. 8 C 0 0 | PoBACCO— 

Do 98 7 pone r, 13 5 74 8 Sc. Pe ~ . MIF se = 20. 0 ; Br‘*tny, rollsdoz.lb11 0 1% 6 Corn spirits, pf.dy.pd 12 2 0 0 juty 30-37 perIb. s dos d 
ania 2 5 : I « it. I - 34/100 © © | Bacon, sngd—Wtrird 6. 0 64 0 yg f.o.b. Ex. prf. 1 1 00 Ohio, per Ib bond 2a nom 
veemel 3 gorge lla atk "> eee 59 0 61 0 Malt spirits, duty pd 13 6 16 0 | Virginia leaf—Com- ' 

Potacts biel ah 6S pres were Continental ...... 56 0 64 0 German spirits...... 1 4 1 5g| ,montosemi-brit. 0 45 — 64 [}, 
i a 0 33 0 Canadian ........ 55 0 60 0 SALTPETRE— _Colory & gd. to fine 0 7 1 2 

lor any aseeee a 4 American ........ 0000 Bengal, perewt ..19 9 20 0 Virginia strips-Com- 
>. .per ton 10100 1! Hans, Irish <2... 85 01:2 0 | English, retined .. 2% 0 25 0 mon tosemi-brit. 0 55 0 8 

al Roots a Ibo e008 Canadian.......... 52 0 88 0 SHELLS—M.-o-P. per ewt. _Colory & gd. to fine 0 84 1 4 

Sal. oa eadiameanst 40.09 42 American .. 35 0 $6 0 | Manila, bold...... £6/10/0 9/0/0 Kentucky leaf © m- 

Boda on ra Ta £750 0 Lard—lIrish bladders £2 0 64 0 Maccassar........ £8/0/0 11,0/0 mon & middling 0 4 O 54 [), 
_ ic es aN vend3/2 6 Do kegs .... 360 0 0 Sydney Po. ee £6/0/C 14/10/0 Good and tine .... 0 6 6 8 
Ria £5/150 650 American pails.... 39 6 39 3 Australian ....£5/0/6 1410/0 | Kentucky — strips — . 
Caustic 2.22. 2.2.117 10,100 0/0 Do half-barrels 0 0 0 0. Bombay .......... £3/10/0 5/£/0 goemnsah mile. : 6 : 74 |} 

Bugar lend white, cwt£52 0 Pork—por 6 Ibe. .... $1C 4 8 SUGAR—per ewt, duty 43 2d, 98 Commbian 2) «0 4g 0 6 

oreign White .... 24 15 25 Beeft—Ametican per er cent. polarisation. Teentaal weuen . oo 
Sulphate | Quinine— pine Setenessvacs 2 4 3 8 Brit. W. India, syrups a 0 16 G Java (cigar purposes} 010 2 6 
How ard and Sons ae ae one Komeneas s ” ? ; Crystallised ...... 9 18 0 Tarkey . Pere : 08 886 
per ozvials...... 1 1h ; Guutua 54 0 58 0 Surinam, Crystals ‘0 0 0 0 Japan (cutting). . 0 63 0 8 

In bulk. A kd Conadiam .......- $0 08 8 Penang, Gr. & white : 0 . ; Japan(cigar m: terial) 0 75 0 10 
e 0 83 0 tae English Cheddars.. €4 0 74 0 Jegunry. Gas BO 6 — cE aaets sa aeneees ; $2 : 7 

BulphateCopper,pet. 2100 220 On United States 0 0 0 O | Panila, Ho Ho. ..... 0 0 0 0 | emt vo-cccceeees 06 60 

De u ee 6/0 ) 9 be Gloucesters........ 00 00 "ari Borneo... ...+++eeeee 

Zinc, cut ......+-+006 1600 9 9  Burfaloes Wilts loaf 70 8 920 metre etal cee teeee 0 0 0 0 | Seedienf . 2.2.6... 66 0616 

Sulphi es Flour ....-- 6 43 ; e Singapore eae 74 Shoes Mandal oe C 0 0 0 Argentine ae es : ; : . Havana .......<000e 16 up 

o Roll .. 3 ) SE 100 NeW Aealand...... a : 

Semniinon: Chinese p1b3_ 6 G9 Aa: — 30/0 ioe? rench ...... 10 0 17 6 Natal: Sy rope... esece 0 00 a nga ieee 2 oS \ 
English...........- 24 C¢€ 0 Foreign 200 £00 taliaM ......++5eee 12 0 14 0 Ryyptianecrystallised 0 0 0 0 Cigars, duty6 ...... 2 0 up 
COCHINEAL ...... 19 23 owhpra-RUBBER— Hungarian ......-. 7 € 10 5 Syrups ........ eee 146 15 0 muRPNTINE,pewt 51 0 0 ¢ 

COTTON— Pas hard tlt € n MOoroccos --. 2.6.6 00 0 0 Javaafloat .......... 9600 =P C bs 

ae A O00 a, tine, hard .... 5 0 0 Russian a 76109 Nestea: Clantrifeens WOOL—English—per pk. of 240 Ib. 

Good Western, c.if. 0 4, 0 0 ats Cuba Centrifugal... 9 € 0 0 Fleeces S. Dn. Hggs 214 0 £14 10 

COALS—Best,perton 616 17 9 ENDIGO—) ‘ RICE-Rangoon, open Rerixep—London— cece hned home 12 18 I Is 

a ’ Beng Cred Vio. 3.5 3 6 © chtr,nwerop,pewt 0 0 0 0 Yellow Crystals .. 14 9 15 3 , welhens 140 13 € 

DRUGS— . e Mid. ord. Violet .. 3 3 3 5 ana leseiin 00 0c Cubes, No. 1 740 «0 San teen 1210 13 0 

Aloes, Fine E.1. pewt 20 0 80 0 Low ti ont. ordinary 2 0 2 6 Necranzie ... 60009 Do No.2 43 0 0 Seat eeeaiees 
Cape, goodto tine.. 24 6 25 6 Madras,Velore, dryleat OOO A ocacns~cwesa 00 C0. Granulated. ..2227! 1417 34 _ pos rs .. 1310 1410 

Anisced, China, star 55 0 60 0 Native - 16 20 aigon, ct. &i....... 0C 00 Crystals ....22222: 47) ,—— se we 

Balsam Peru, per Ib 4 0 4 2  Karpah, go> vd mid. - 10 2 C Garden Siam........ 63 66 Pieces 0240 ay ee te a ee d 
Capivi ....... 1 2 1 43; Low to mid. ...... > 3 17° Field Siam. 5 3 5 6 _ Treacle 6 C 15 6 a i Ba ad 

Bark,Calisaya Nat flat 0 8 1 1 | LRATHER—per lb Rice Meal, ton ex shp— Causnmy—Diiteh. 12 4312 6) goSar, oe a 122 
E.I. &c. renwd. Cn, 0 33 U 6s “English butts a BB ciandvasanccee nom DUE ai cxincccace. 00 @ 6 eam oe lll 20 4 
,, 40 do Red 0 33 0 62; Foreign do........ 11 2 8) Forward.......... 9 3 0 0 French loaves ......12 7512 0 & reasy ave. te fais 2 0h 1 

Camphor, Formosa . hom Dressing Hides.... 1 0 1 3 RoOgtN—Amer.,com. 10 6 0 0 French crystals, c ki 911} 0 0 a Sta tat 
Japan ..... etree ge East India Kips .. 0 9 2 0 Fine : 12 6 14 9 German Granulated 9 Sf 0 C Gnas 0124 10 

Cardamoms, Ceylon 0 74 3 0 eabiations alii 0108 1 CE ee a ao French Cubes, f.o.b. 5 15 8 0 aTeasy average . - : 

Cantharides ..perlb Ol 2 6 PRSLEAIATE SHES «« 2 2 SAGO—Pearl, prewt 10 0 0 0 Germ nCub’s,tine.fob 1110512 2, 8; Aus..Gre: syavr. 0 9 0 9% 

ORNCOE-O11. .«.0. 0000050 0 34 0 43 ME TALS—B. Copper £ s £ 8 Sago ftlour(best) .... 0 0 0 0 i seomae Boe & at i at | ee —Scoured avr. 1 94 110 
ustior « 0 34 0 43 ~B. pper £ ss BEET—German, fob 8 (4 0 0 Greasy av 0108 0114 

Gam Benjinn. Bum. | anc Eng., Tough; p-ton ie) 7 1p | SHELLAC, per cwt— TALLOW —per ewt. Gus tein Aw 1a 

seconds, per cwt 50/0 800 enna? 95 0 9 9 Orange, arst marks 195 0 204 0 Petersburg, YC .. 0 0 0 0 yi ees = * 910 0104 
Olbanum, drops .. 20 0 55 0 Sheets . iSG/MB 7110071 on Second, fair to tine 176 0 190 0 Australian mutton 27 6 23.0 Guat ao 073 0 8 
Kowrie a... 25 0330 9 | Standard $G.M.B. 7120071280 Garnet AC... +... 165 019) 0 do beef .. 26 6 29 6 | Breaey Sverage.... me 7 of 

Ipecacuanhia, Riv $ ; 760k Ba = Welsh Ports 6 0 6/59  Button,sorts,gdto fn 159 0175 0 BWW aide xcasccass 23 060 rp tp arian age. 0 8 09 

1076 Staffordshire Bars 7 Low to mediim ..125 0 16) 0 TAPIOCA—per Ib. Crossbreds—Ors.— i 
»29 32 London ........ 6/100 810 SILK— E. I. flake, fairtofine 0 14 0 0 Vic. goodtosupr. 1 2 1 3 
49 416 Sheets ,, --». 800 850 Bengal—Surdah, se " 3 12 Pearl........ perewt.10 0 13 0 New Zealandfine.. 1 2) 1 3 
Peppermt. H.G.H.14 9 0 0 Hoops a - 710 7/15/0 Cossimbuzar ....- 14 12 a4 TAR—Stockhlm,p.bl.25 0 0 0 - medium i 03 1 14 
EE dadunnexenvece 6 0 12 6 Nail rods ,, 7 0 710 Benga Gonatea .... 2 000 Archangel........ 10 0 0 a coarse... O11 1 OJ 
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____ BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FORE! 
Div : = ; . GN STOCK cai 
Div. Due. <9 ~ C1. Pex | 7 s, 3, &c.—Con. RAILWAYS.—C 
Quarterly. .;\Consols 247, aA 1923 sey Bs \ Name. 2 cy rsnig — 22 “Next | Maint ~~ Closng oO ‘ s ~— von, 
Be lear Acct, Dec. . a 881 8 83 | wes. a an Sm aw oom. °° Prices RDINARY SHARES AND Stocks, 
Do po 9 TOC. TIO oe ee ee eens 944 € }> Rio de Janeiro (Fed. Dist. of)| * | 94 95 F ; oe )./Chilian, 1885 44) > 97 Pres Am. , ™ 
= . ree ni 8? 874 it RiodeJaneiro (City of) Bonds! * | 8S 03 7. aly. P.orD. Do 1886 ... at 97 99 £ Name. Closng 
= os Dey: 7, as. red. 1905 903100 jt Sydney (City of) Debs. 189!) 1919! Wl? 3° _ a P or D. Do 1887 ... a 96 38 /10,927,301'Great Nortl . Prices, 
Do 1S ...... 98 98, (35 Toronto (City of), Gen. Cons oe Mar.| Do Gold 89 44: 96 96 | 72843865! D ver Pref. Con, 02 
J oa Do do, ee Cg§ Qi reas ARSE. -“ ale ‘9 Ja. Jdly. .. | Do1892 ....5 /101 3 } 1,146,665 Do POPCRTOO 6.0.5 scsaccva a5 
en Za Gree beh hand oid o8 9% 8 ee aa Bisard’ Treb 9t8/100 2 spl et De 1896 122 4b) $3 9 | 1,146,665 Do B{ aul ee ie BY ia 
oe I, a“ s 8 a1 6 ts NZ s bo “ 3¢ ho 2 io } is 31 1 
a nes eo ereense Tey 97} 84 aw eatet et slerbeur ba 1928 100 9 May Nv a ee : 2 S64" 3g ight ae *Ond” “« on. Ord. lee é 
April Oct. .\ Canada Gov. Int ee 25 2 . Ine Dec aa 18947 94 95 ) 3,300,000/ Hull, Barnsley oa Shares ol 
Ap i] Oct x Rilv., 1908. ~%5100 3 _* Redeemable by Drawings. - Oct 36an ndwes Do Gold 1896 § 1025 5, * oy pond Lancashire vote a is fs 
r ct. . o Bonds. 1910..f a g MarSep . DoG i 90 a 20m srighton, &c., ¢ : 
April Oct..| Do Bonds, 1913.. os = 2 | COLONIAL & PROVINCIAL Ja. Jly e Par. apt - ‘ls S a4 ey = Do Pf. = rec, no i 1% 4 
War. Sent: Reyne. Govt. Gud. 37... sajich| GOVERNMENT SECURITIES AMI Get ép cookin Costaltien AVS | Ba.3e $86,905 Dus Con Wichita Certs. 405 
.. Greek Guar., 1898, 24 g e jap Uc rom 1917), D \ ts 0 Con. Rights Cer ¢ 
Jan, July.. Mauritius 3 eg = = |PreAm. Dividends : aiael i vow Bt wr 44 46 11,259,282 Lon. Chatham & Dov Maite 105 1 
May Nov.. Transvaal Govt. 3% Stk. 972 32 } £ Due. Name. a May Nv Sus p'd Egypt. Unifd. 4 et "4 ‘- acs 615 Lond. & N.-Western, Cons 1345/24 
April Oct. Bank of England Stock 293 7 (2,045,760\Ja. & July “i At Oet Sully, a5} | Batae Pret, 34 legs 12) 4:46.20 “Tes Pret Cue oe Cons. 20°68" 
't.. Bank of England Stock 293 29 ane q c v ; , o Pret. Con, On 5 
— — a Stock 33 re “lL. ae 3 | 194,500|Ja. & July naln - 106 ° Al Oct Pur orDwe Dostatebonsl 104 : 1660, ea a ay fib a Ord. ‘01 
0 . 0 Stock 3%, red. 1948 944 &4 12,549, 100| M ‘N : ain 8 |Apl Oct) .. Do Dai yl some vury, &e. Cou we 
Do “"| Do Stock 247, red. 1926 79% 0 y. & Nov Can. Dom. Rly Ja. Jly nar ura 5,731,830 Metropolitan ‘ ” . 
; St SZ, rec 5 Bs: 0 a c. (Greek, 1881..5 | 523 3 6 1 ‘ons hecinwaaacniee, is 
; ‘Aug. Isle of Man 3$% Debs... 98100 sa Jee duly, Do Real, 110 4 102 Apl Oct wove. | Dodtentes..§ 1 */36,533,315 Metronttan Dist Ord. leo 
(355,415 Ja. & July D ac. 19 7 iol | Nov. | Do'90(P. Lar) 5 52° 525'38.426, ; onsol Ord.) 69 7 
CORPORATION STOCKS. | 258,000 ‘Tne. & Dec of eg e Lee: 4 veg — orDwe, Do Monoply 4 52 3 8, a aces a Ord see eee 704 7 
(United Kingdom.) |1,742000'Jue. & Dec Dodolnse. Sk 35102 3 |Ja iW. PurorDwe Do Rdg. "955 51°55, 10,775,770 Do Ori ish Ord. Pref...) 77% & 
Wee Ie wduiy, Dowd TiO 4102 & \neDec 4 | Dees |Gauteraalnn 4 | 37 925 30,704,070 North-Kastern,  Consols 464 68 
Pres Am. Free of Stamp Closng (59527,600 Ja. & July Dolns.1910-38 4 102 4 Ja. Jly. Dec. Gautemala..4 | 37 38°| 2.034.400 North I ouston, Consols"/144 4, 
z Duty. ° Prices, {16200329 Ja. & July a Ins, 1938 3 $8100 ( a. Jly. none Hungarian 3,494,650 North sat on, € aad 117 22 
Seer te Be S188 % Rae ee aint a Ee a <- AB MRS Be Ee ae i i 
7,551,855 D ‘ « Bapebnene ens |e 4 55} 374/100 Jne. & Dec Do 1881...... va. y. *Dec. | Do 1862 Ma- 3,84 0 rec. no div 133 
6'250,000 ae 1919-49... ..... 24 81 82 | 535,300 Ine. & Dee Re ih Peatah 4 100 2 rema. Rail. 5 100. 2 S190. 500 Ean isp. Pi} | 58, 2 
of: 250,000 London County, 1820 .. 2}) 78 79 2,109,151 Jue. & Dec D ee tie tee Japan g 20a2 34) "540,000 Waterine & Cites One Bike| 22 
. ’ 24,109, . z c oO s > of te ee SAPAN ...... 2022 3, 2 Pr ls 
518,500 Corp. of London Debs. . 2. 3,733,195 Jne. & Dec Do tna atk 83 SRS 8 itmenec| .- -. | Do Sterling 4 | $12 Waterloo & City, Ord. Stk.! 87 60° 
sein! hh ao ae 3 |3'907'S6e Ap. & Oct. DoCons, 83 4 105 7 |AplOct 4 | Sept. |Mex.Int.Cons Ci ai a Oe 
1,686,900) Deb. Stock, 1987-57 .... 24) 82 84 | 1:126067/Ja, & July Do Bae ioe. oor 8 Silver......5 $152 nt SAE a2 eS ee 
1'000'000 Be eee ae BES osc 3 $3 95 |7,549,018 Feb.& Aug Do ~ e 3 _ Sty. Pur orDwg Do Ex. Cons. § 103° 3 Name Eoaaina as 
3,650, = Birmingham Corp. 1946. z 10. 2 |1,076,100 Feb. & Aug Ceylon Insebd 4 10 12 M "Ny i Nicrgua., 18864 80 82 Birkenhead : ug Coa. |O1 Pres 
2,000,000} Do i 34 104 6 |2'450:000 My. & Nov Do Inscribed 3 | 3 fay Nv’ Pur orDwe Norwegian ...3 84 86 Lond Bi -. L&NW&G W120 22 
ee Do yg, 1 1087 -.--. 3 9% 96 |1,098,907 Oe eee Bee i 36 | Fb. Aug Pur orDwe| Do 1888... 3. 8€ 87 | To 4) = lack wall Gt. Eastern) 129 31 
lisa hs we 24\ 78 80 346-700.Ja. & July M: vente -_. : 4 10 ee - - Do Bonds .. 34 97 £9 Nottm’ & Great: ii: &CG ” ‘ 129 31 
1,952,596 Bradford, 1945 .......... :, h . oo = _ & Aug Maurits.In.1937 4109 21 a4 Pur > per aguay, 86 494 C3 it. Northn 1:7 1S 
,000' Bradfor cee ae } ar. & Sep Natal 19 et ’ g Portuguese ..1 693 0 } DEBENTU . 
1,469,407 pie oe ecg sans 3 | 20 92 303,382 My. & Mov ee ae - 44 = ? MarSep none .. Russian, 1822 5 12°27 EBENTUREB STOCKS. 
Lr eed eine ten ee tee SNC; 3 [SBR AM AD. & Oct.| Do — e410 & MayNv 1g preh’s) Do 1eod |. 3 | 72 74 Pres Am. cs 
1,195,200 Cardiff Stock ot Saseeee 3 9. 93 13, 714, 917 June. & Dee Do Inscribed 34 7 $9 | Qrtrly. Jan. | DoCons.R. R. z Name. ¥ Closng 
375,000 Cheltenhame 1971222 S$1C1 3 {2,178,800 Ja. & July Nwfdind. 1941 3h 94 96 | Qrtrl Bonds 1, .. 4 | 905 4) 1,220,031| Barry __% Prices, 
1,180,000 Croydon Corp. 1940.60 3 67 89 | 320,000 Ja. & July, Do In. 1913-38 4 i103 rtrly, .. | Jan. | Do doIl ..4 | 905 ii) "346,673 B “oo 3 | 90 
) Io : " . , J. . an. do 87 eees 
76000\ Dery 1000s. S| on os 7,239,600 Ja. & July New 8. Wal 103 6 | Qrtrly Jan. | DolIl......4 | 87 90 | 556,498 recon & Merthyr A.. 4 |loL 3 
£00,000 (Hass, 1905-40 >| oe as ee g hicr 3 \MapMy| “726|*Aug. | Dor Rentes 4 87 96 /10,434, ‘dol|Caledonian Boo SI 
614,258 Hastings, 1915-54 8 80 |3,686,300 Ja. & July Do Inscribed 4 1107 9 | eh 7 15 *Aug. | Do(Nic.Rly. 4 89 9: | 1,533,300|Cardiff 3 - 4 {123 25 
1,190,016 Hudderstield, 1920-40. . : 3 87 89 |16500000 Ap. & Oct. Do Inscribed 34 97 92 | neDec .. April) DoTranseau,3 76 79 | 544,440) Bast | : 
"500000 Hull Cory, Stock . 3 89 91 | 12826200 Mar.& Sep Do Inscribed 3), 97 39 | St Oc April | Do Bonds, .3} | 80 83 | 250,000! “Do Whitech. A 
750,000 Leeds Corp. Stock, 1937 + |12500000 Ap. & Oct. Do Ins. 1935 3° 84 £6 | -_ June Do Dvinsk & oon sas\Porth Bie ee oe hee 
zee “bo p. Bock, 1927 2 "6 76 78 | 266,800 Ja. & July N.Zealnd. 1914 § 108 10 | Qrtrly ee, tat itebsk.... 4 26 88 | 2,206,123 oe slap e 
56.90: Leiceste 2 | 0 Quarterly Do Cons. F ¥ J Dec. San suis ....6 i02 4 4,252, "iGisscow & &..Weat | 9 
6.231, ‘084 Liverpool 1 3 18 Z | zensdsce| My. Nes Do inse, tic. & 105. 7 (Ju, Jy. ‘Aug. |8.PanloProvot 5) $810; ¢ j10,G00-666|Great Central 2 asia 5 
) as % 167 Ja. & J < ; : (ya. SLY. .. y Servis T 3 ‘ eee cates 2 ws 
"298, $06 Middlesbrough nd., 1941. 3-| 954 65 (5384°005 so i oe OF as $s 984 9 Qrtrly. none — Spanien Misa | 9 ot 704 in ta’ eis 7 Norte TT» oc eveeses 4 {120 22 
B9BE|Milesrough 7. $Y SIO "eA My. Nov Que (Pron) ©) Gh.Au <. Burhh Dottae we $ oi Steet Weems hee 
2 1h 960) Do icine. wa "34 107 9 | 359,660 Ja. & Jul 2 SRE: 5 100 ?/A 1Oct .. PorD. adh me isis 4 88 4,582, 717 PG ee eeee eee ‘ulise 3 
1'07'070 ne Corp. Stk.) 3) 91.93 | 351/900 Ja. & tel - tf . 45101 3 Fb.Aug Dwg 1920 | Do (1900) 4 92 aoe or DG sein ceive cen censwes 5 i164 £ 
569,000 ee 1942 .... 3 89°. | 654,000 Ja. & July! Do 1928 3 in : till’ 10 then 34 100 2 18,914/487/I Do... -»+ 24] 78 80 
486,710 Reading Corp, Ste 1927:: 3 100 £ | 520,000 Mar. & Sep Do Sg. Riu 105 § /Apl Oct) 4 | ‘July Turkish, 198! "8141000! Londen shire & Yorks .-.. 3 | 93 95 
Soo 718 Reading Corp, Ueock. 31105 7 |1,897'820.Ap. & Oct. Do Ins, is 103 5 | Revi itehte 4 102) 35) 1,306,236! woudon & Blackwall. ... 44)125 27 
400. 6 Southampton Cor, 1915-45 2}) 82 84 10267400 J: 0 Ins., 1937 3 | 86 88 ;Apl Oct 1 *Julv | Do Bds. K.T. 342 vg| Sulsews London, Brighton, &c... 4 121 23 
~~~} spear il 3 88 90 | — Qusensl — MarSey Aug. | Do Priority &* sece¥’| 882%670|Land. Chat ‘ves 44/136 38 
wansea Corp. St : 33/104 eae 102 2 \Je 0 981¢3 | 5,522,670|Lond., Chat., &¢., Arb, 43130 3 
FEES SGN bemmoge eyo tele ine 12 2 MRRE cr IRE! GY Bea ais a 8 
2 oe oes 3 9 J July c s., 19 } . Tnifiec 98 97! 4 * Le ecccecccesccces 
845,890! W De 1B aes : : = [veawens Ja. & Ju Do Ins., 1924 : > at \MarSep ° Doc ‘onverted, é * 59,868, 09¢ Ag y rae inten $ 3 15 
§95,098| Wolverhampton Cor. .. 34100 2 ‘izreis Ja. July Do pil. 1945 3! 0101 Marsey * a 3B Gi 12-110,482 Lond, & 8-West, ALI 3 | 98 86 
Subioct ve tits 396,600 Ja. & July Sth, Tanactie, 5 88 oes an Do Series “D’ ; "995900! I z » ¢ onsolidated. ..... 3 | 94 96 
2.202,576| Bristol ump Duty. - | 1905-18... = 6 102 20 |Qrtrly. 4 Oct. |Uruguay Bds. 34) 72 72,) 3,601,278) M tr n, Tilbury, &. 4 |118 20 
2,341,250| Leeds, Debs., 1937... 3410 7 | 240,000/Ja. & July Do 1911-1920. - 102 20 | Qrtrly. syly. PunPr| Do 1896 ...-5 943 64 SEE ODOUR ++ 0s 0000 35|103 5 
Toes sta “Do toed? 2! ee | coe ete aie tie ee eee 28) oty'eo8l Metro, one os 
1'574'6°6| Leicester, 1919-84 33 102 4 (1,365,300 Ap. & Oct.; Do 1916 : On Z | cdapesecenanthes Cons. Debt. 3! 49 £0 | "707° 200| _— politan Dist.” 6 |153 56 
3,574.862| Manchester 3 | 87 £9 {6,222,900 Ap. & Oct. DoIns.1916-36 4 10: 3} *” Thed 39,841,512) | Mial: Bean ose sons oneas | 
974,947) Do 1978 . 4 128 30 [1,557,800 Ap. & Oct. Do Ins., 1924 4 104 6 | of sto we drawings are yearly in the case |15,617,326|North British ....... 
3,568, 62 Sheftield: 1935" 3 | 95 95 |2'517;800|Ja. & July Do Y, tale & $,|'en0¢ | Imal cks to which asterisks are prefixed. |23,148,03C|Nort! Ene eee 
la sauae $ | $3 SF [*aletsonlSe: £ July) De do iess s-| ora | drawings they arehai-yearly. "964'366|North London. 
- t rae Jus Do after 1916 3 | 87 89 7 . gs they are half-yearly. | 2,745,990) North Stafford % 
923,750 Ja. & July Tasmania, 1908 4 |10! ; | _ t Nointerest has been paid » 421,699/ RI eae Met 
CORPORATION BONDS. HP oetosoe: & July DoIns.1920-40 3. ae Rica debt. since Oct., bol, ie lee 1,456,085 Rhymney Fon . on : Bie s 
(Colonial and Foreign.) "028s -! end Polus 409-40 6 es 7 | terms of the last arrangement the bond- | * ae sa po OS: scccsces 5 |147 3 
Sep Trinidac ps. 01 3 ders revert to their origina sitio y AO. cocc eis | 
2 Ry | Closng 639,700 Ja. & July vee . Rall- i ac rat ot ver cette to interest at ‘the 1,526,258! Tatt Vale EPaGe Ne oases ae of 
SO __& Prices. | §67,100/Ap. & Oct. Do Ln.’ 8 12)" oer a 
4 (Alexandria (C.of) Sterl 4” Bas. * 104; 54 3:460,300 Ja. & July Bo kn’ s3, $00 3 Guananrand Saanns snp Greens, 
c — (City of), 5% Debs., 1934 7 |5,432,500'Ap. & Oct.) Do Insc. ate : 7 : [FOREIGN STOCKS, BONDS, &ec 2,131,104/Caledonian Con aan = a 
5 ‘Auckl: and Ha i 8 1108 1¢ }#,000,000 Ap. & Oct., Do Insc. Stk. 4/102. 3 (Ci : +! 9'395'000)Forth Brid - is, Guar, 4 121 23 
5 | Dob? Det arb. Bd.,8 /, Debs. 1917102 4 '5'000,000 Ja. & July) Do Ln. of 1885 4 104 é yupons payable abroad.) 779 125 Furness C “ Baxroneee : 118 20 
s & : 4 , ’ } s§ Cons, Gtd. .... 
: Bloemfontein(C.of 8% jnis Sik 1994| 98:00 77000,000 Ja eu Do 1928 182-6 34) 97 36 | Be | SS haw. Name, ¥ Glosne 1 poco nat &N.-West. Gta... ‘ 118 21 
Jombay (City of), Imp. Trust CC |2'107,000 Ja. & July Dotns. iv as 2 97 gp | Due. ‘aii Draw.) _ 8 _ “iPrices.| 1,797, 2A Do text Chat st Pref.. 44 124 27 
yin dgeester ai tacks ele 1,876,000 Ap & July Wtn. Aust.Ins 4 ior | ae: on. a aL 478,031 ( .E astern Het Chge. 4 4 ile 20 
, o ; Oss * | 9% 97 ’ ’ be & O t. « 464 72) 4,966,596! » Cons P Z 
areas i SS PR Be eta aa Abo ARMM Baas Wot gH 
Waterworks Ins. “: i 11 , ze & Nov Do 1915-35 .. 7 85 § lapl o - : Do ( "ayer .» 5 | 98200 | 7,610,878/Gt. Western Rent Chg. 5 é 
4 Christn — h (City and Dis.) . 1926 12 3 Ree Th ehiy ” Do 192? + 3 7 8) Ja. Jly. . Duteh aon {oe 7,904,062 Ls Lind es Gtd. 5 isk 53 
, ‘istn'a(C.of) Ster.Loan,.900. * ‘ ¥ ee ee ee O LET... ee 37 BF 1 = sancashire and Yorks .. 4 
34 Copenhagen (City of) ; ou oe = a1 FOREIGN STOCKS BONDS, an rly : atone Ms ress, porsaaeon, Brenton, &e., -* 
035% Bonds of elas ’ rtr eee | ‘ons. Guarantee 
; on —- of 190 sae : a = : (Coupons payable in London.) ‘ uy. e GermmntmLn 3 bod ee Lon & & A Wate a : is s 
unedin (C. of) 5% Cons. Bas. 19 Dem ies he ~ - oe -. | Do 1890-4 D>” Ba De raat wate 5 ots, 4 126 22 
peal cs Soi wran & Er aR Nae Mamie $< | aE wna) rca : 
any oe aes Stk.1954i161 5 a : a Prices, Ja. « y. <o ne Co 9 a marge... 112 14 
¢ (Greymeh (N.Z.) Har. Bd. Gtd. 1954 10s 3 Ju. Dec) == | Nov. )Argntne; Kail Apl Oct . vs st gol i In7'oe8: 721 Mill vertu +l oe 
amilton (City of), Debs. 1934/10: 3 |s8 | Loan, "81. -6 1¢1 3 Qrtrly. . |U.8.Fnd.,1907 104 9 7 ait and Guar. Pref, eee 24) 76 76 
4 on "wee Mun. Inscribed i oy, hee Se -. | Do 1884 . 106 1 | grtely. a 4 134.39 7,628,775 North Brit, Con, Lien .. 3 | ©0 92 
Ol 1933-4. 97 sg | 2s | DoN. Ct R Ja. Jly. Virginia Fnd. . "en Ont eR BO E46 -c0oes 4 118 20 
6 Lyttelton (N.Z.) Harbo a5 | Ext. Gv 1002 vo 8,466,903 N.-Eastern Cons. Gu: 
7; es ee lari pour Ba. 1929118 2. | MarSep! 2 | sept. | BAe 5 10€2 ls Coup Bnds. 2 95 10¢ se'000 oe Stafford, £20 aid ; * 33, 
4 bs j=c| | 5 , 5 s s 
‘ eae city si i 19211100 2 |AprOct! |=s | | | | ee “we ? * a " nn 984,300! Do 2 Ne10 Ged 44 me ‘32° 
tures ; . ey. 2”: |PerD.| DoExtn Ln RDINARY SHARES AND STOCKS, > 
a Renae: ar va : ‘ see -20-2/92 101 \Ja. Jly. | 26 | June | 1 ixtrulLn 34 60 PREFERENCE SHARES AND ST¢ 
s ) | re 1e | Do 1886-7 .. Pr sA - . Saeatecaia whi seaaserem be STOCKS, WITH 
a | poms co = "19 08-9102 4 ‘quly. | “= |P.orD.|Fundg. Loan “—— a _— Name, ne re eee ee ProFits 
= do do. .191/--21/10 } | Gold Bonds 6 10¢5 1 ssnaieihieamaen rices ? —_ EAR. 
43\Melbourne Trams. Tr oe ny, ee | |Rly.Guar.} o 2 9, 019; Barty 19920 2 
Debs i ust, Apr Oct | | ily oo Res4 922 22) 952,150, Do Pref. Ord! a ae 2 £ ~s a 
: 4 Sekine a 3 0 eeccccecia 6 | )} Mire fe 
 uecetaner san kets ¢ ABE) |g (palamaas Shr ga ota Mig | MRR oda er 
Montevideo (City of) Red. Bds.| - y usp |B. Ayres Wtr. « ,787,827 Caledo lian, Ordinary 1:7 | 35791935 fs ste seeeeeeeerenseees 115 17 
3 | Montreal (C _ of) Perm a, 934 44 | 'S'pl sf 12,672,070, Do Pref. Con. Ora | 90 » Cc nena Pref. No. 1 4 |116 1 
: . ) | | Siply & Dge 5 1002 14)12,672 7 Con. Ora. ......| 78 8 2,946,341, D i 
3 Do 4% stg. Cons. Deb. 8 . 85 87 | Qrtrly. | \Brazif'n Gol 2 14/12,672,070 Do Def. Con. Ore 40 4045 1 0 No.2 4 
Mi eckis ; », Stk. 1932105 7 | | Brazil'n told 2'508,026 Do n ) 804) 1,639,890| Do 1878 
; Napier ftarbour Bonds poane 1820}106 8 re ates | ‘4 9% 94 Eee ecloadit Prot rl. 1.  goei cot eee Do 1688 
6 Otago Harbour ee esi 1909!102 4 |AprOct se | | De ises oan af 33.93 | 1,953,208 Central London Ori. ‘ck al do Convertibl 
5 <A sarc ctnocgadaaey ». 1921/114 16 |Apr Oct! |a- 0 ie 93 95 | 1,330,000 Cit 0 0 33 | 1,300,750 Furness, Con. P 
4g --. ~- a 103 7 Marsep| | 22 Do Bids, 66 & 674 & | 3,240,799 chicnetan +) 43.46, ee gponet. B tock As. ae aS 
5 Port Le uis... ° Pr 0 7 |\Riry | : : ,642,000 Furness, Con. O d. neniesttiel Caer Lae tlasgow and 8, -West. 7. 1 
54'Que ae (City of) Cons. Reg 101 3 we Ave ue" : . 94 607 G20 Glagow &S.W. Pref. Ord: = Vs aoe Md otha Bs sewer 4 im 7 
er ” « | > ’ do De . eT atl an ped bal f entral, } 
a ee os os lek tel .. | Do Funding 5 103) 45, foe Son Gent Cente Pret Ord. 4:3 24) 11000:000| Do 1872... @ 1108 10 
un ater Board, Ins. Stk. g | Nov. |Bulgarian,'88 6 1 ntral Pref. Ord, 3 4 82! 1,080 5 |174 36 
' iss. 85 % pd. ... is. Bt 1935.95 10¢ Ja. Jly. Nov. | DoStateMrt 1003 1. AS see'eaG Do —— sighs caren es oe ‘'ebe'bes sd on 5 1124 3% 
ra baiswice veil | Bonds .... 6 11064 231 1, }reat Kastern Ord... 8687"! 1'000'000/ De Co ' 5 |133 36 
wi 4 23! 1,063,654 Great North d 000,000; Do Convertible, 1879 . zo 
orth of Seotland’..| 72 7S | 1/380{000| Do Coumertibie’ 182 | 8 (127 28 
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ae 6 ee eee ae AMERICAN SHARES AND Bonps AMERICAN STOCKS—Con. |___Forgign Rattways—C 
OF EACH SEPARATE YEAR. : - |Pr. Amt.) Name. Red Cl Prs, Pr. Am. = | Name. |Cio-ng ig 
Pp t | ~ | Closng Present Name ans ia ee ae 4 or wo. 1B | ae [Prices } 
resenl Name osnEg | Amount. — rices { fo} } i 
Prices : 887,000 Panama Subsy. Bds. : |193 a 102 7 
‘ > 2¢ &, 607 Alat G 10 | 12; 3 | 9,900,000 Do Gold Bonds .. 45 1913 107 1! idiane ruguay 
efi ore sapere 1889 4 8 bs | 156'600 Alabama GSA . 10 44 3) 2,728,000 DoKq. Trust .... 4 |1914/100 6 Liege 10) De Bebentare Iicek *'| @ a0 
20000) Do 1804 2.2222. 5 74 76 | 808,200 Atlan. Ist Leased Lines 2,797,000 Do Cons. Mort... 4 |1943/168 13. | 277500100, Mogyana (Brazil) De 
ace" 708 Great East., Con. Pref... 4 115 i7 Rental Trust Stock .. /105 @ He po oe oy pr ty -y # 1921 11 14 |, 691,500 100 nn + pas : 
y o Girar “s 9 il, scow-J ¢ sls 4 
1,365,000) Do 1890 ..........000e 34100 2 $ 3 wi alla th ig 1916/99 103 2,909,000'109 Mscow- Windau- Rybinsk 


10001 DolWS .............. 34,200 2 |102000000|Atchison, Topeka, &e. 100 | 904 2 2,563,000 Phil. & Read. Ext. 


| 1 
13719 1114199530 Do Pref. ........., 100 1063 RU cxisountan 4 |1947|105 9 | Guar. 47 ............ 87 $0 


7 | } 21,437 20) fanmme & Liege ) By tl 
149 51 | 124262000 Baltimore and Ohio :: 100/115. 54 |18,786,000 Pitts. Cin. &¢.G. Bds. 44 1942/112 16 Pa deoge | By the 
4 Stock... . 100 991; {66,252,000 Reading Co. & P 14f- pan. ( Belgian) 12 
88 9¢ 159,365,900 Do 4% Prf. Stock... 100 99 10° woes, SoS | | 412059) 20 Bog 6 Govme| 28°23" 


| 92 Chess k nd Ohio =65 7 and | 
133 is = or, 00 Chic. — aes. 100 213 24 | Bonds, 1997 ...... 4 11997104 6 ere = — Railways, Lin 15316 
7,727,365 Lond., Chat. & Dov. Arb. 44101 3 111:372,400, Do Preferred “A” .. 100 16 go \58, »997,0 ,000 St. Louis & 8. Fran. 4 |1951| 91 93 55'303, 10 De ia oe seeel aa 
"969/532 Do nd Preference. 65 67 |27,577,000 Do 47 Debenture. ..- 100 | 00 oe ae aa ae etait § [tebgiazole |14296,800 100| Do Ist Mort. Bonds, 


12,819,520 Gt. Northern Perp. Prf. 4 
5 
3 
5 
5 
4 

93,080,620 London & N.-Western 4 120 22 |58:183,900 Chic. Mil. and St. Paul 100 |1844 54 {5,000,000 St. Louis Bdg.IstMt 7 |1929|140 5 40,000) 10 N.-E. of Uruguay,L. Sete f a 
4 
4 
5 
3 
4 


11,849,487/Gt. Western Con. Pref. § 
25,400, "90¢!Lane. & York. Con. Pref. 2 
6,190,315 L., B. & 8. C. Con. Pref. § 


sading Gld. ref. 


2,882,000 Do 2nd Consolidated 


, 





Ss hoa 10 19,533,000 St. Panl, Minn., and , 
8,944,991 London & S.-Western .. 4 119 21 {48,374,400 Do 77, Preferred .... 100 360 2t0 y | 40,000 10 Do7z Pref.. 4 
36} Do do 1884........ 19 21 {1 Cleve. & Pittshg. Gtd.77, 50 | 91 95 ani. Cons, Mort. 44 1933|115 20 i ae 
fem t....0. Sy 109 6 BS 800:600 Den.& Rin Gnd.Cin.Stk, 100 | 35% 3 |28,900,00 00 San Antonio & Aran, | $85,640}100N.-W. of U ruguay, 1.6% 


6,121,135 Do. Ist pref., &c. | 27 29 


‘ea tn a ee 


1:204°100 London, Tilbury y, Ke. 115 18 |44;345.800 Do 5% Preference... 100 | 904 2| ASS . |... 4 1943) 92 94 | 293,081100 Do 5% 2nd Preference 15 17 


11237890C Erie Railroad ........ o 504 3 28,818,500 Southern Pacific... 4 1949) 


4 


2611,558 Metropolitan Pref. } 2 9 De | 398,000 100' Do 6% Deb. Stock, &e./101_ 3 
Di fi Pref... $9 1¢1 |47,892,40C Do lst Pref. ........ a 21,546,000 Sth. Pacific ofCal.1st 
1,110,715 ) r She Ite a ro Do a ce pastes a i 4 Cons. Mort. 6 (190 5- 37 105 10 |2:896,436 20 Northern of France, 37, 183 


500,000; Do C onvertible Pref. 3 


& 
195,040,000 Lilinois Central. 106 1825 31 |/#2,177,000 Southrn, Rly. IstOon § 1994122 25 Se aeetee e e a 


oS 


750,000; Do(2nd Issue)........ 3 11,668,910 100) Do4/1stDeb. Stk., Red. {99 10: 
}105 7 


*- 2 
a e08| Midian Perp. Bret. .... 24 99 7% \o0/000'000 Lontaville & Line Stk. 100 '106 11 | 10 O00 Tania id ne ese, © | 958] -* *+ [1:261,970/100| Do 8%, 2nd Do 
3'850,198| North Brit. Con, No. 2.. 4-115 17 {47,844,100 Mexican Central, L. .. 100 | 24° 5 Louis 50-yr. Ist Mt. 44 1939|112 16 " oo 


7% 9¢. ; 0." SS: 
1' 73 75 |60,000,000 Louisville & Nashville 100 156375 7,000,000 Term. Rd. Assn.ofSt. 13:174;78C|100 Ottoman of Anatolia, 





a 5 exas & Fr Red. 
pioodes) To K. andG. Pref... 44 128 30. |561100,300 Missouri, Kan. & Texas 100 | 378 22,059,000 Texa oo \2,239,560|100 Ottoman, Smyrna, and 


418,505 Do Conv. Pref. 1874 "* 5°'138 40 |30/063.600 National of Mexico Pf. 100 | 37 39° Mo 5 |2000|123 28 Cassaba RI 





2,290,889 Do Irred. Pref. 1275 1. 44 128 30 |132250000 N. York Cen. Div vay. water nion Pacitieds tRid 75,000, 10 Rio Claro S Pablo... | 965 65 
604;888, Do Conv. Pref. 1s15 .. 44.128 36 in London 4s 14d .. 100 1554 64} & Lnd. Grant Bds. 4 1947/107 9 "000'100 Do 5% Deb. Stock _ 2, 121° 96 
605.728 Do Oonv. Pf. Stk. 1879 5 138 40 {58,113,982 New York, Ont., &e. .. 100 | 584 64 | 87,257,000 Dolet L ienCon. 4 (190 6-11)/135 7 38°70! 10\Rovel eaten baee a = 
563,520 Do Do .... 1. 4 122 24 166,000,000 Norfolk & Westn. € om 100 | 885 9 | "21250000 West Shore Guar. .. 4 2361/108 13 | Sy-gho| 10) Rayal Sardinian ........ "15 
906.795) Do Con. Pref ” 4 122 24 |23,000,000 Do Adjust. Pref,, 4/100 | 94 6 jl, 618,000 Wheeling& Lake ‘Erie 4 1949} 92 95 44,079| 20. Do A3/, are seas 

1,251,357, Do Con, Aug "* 4 {122 24 | 301482000 Pens yivania eee 50 | 743 5 ac... | emanates tinea: i | 35/2641 90 Do B3” 1.1.1.2... 

1 623\No stern, ref, .. 4/119 22 {19,714,286 *itts. F. Wayne & Chie. | STERLI ONDS, &c. 977/100 Roval Trans-African iat 

3,611, rth-East /P li 3 |4,811,977/100 Royal Trans-African 1st 


700,000'N. London 44 % (imax. 5) 5 

250,000} Deo 1875 wag 

3,043,333) N. Sta iffords hire ‘Cons. oo &| 87 & 128 000,000 Do lst Pref. eccces-ce| 001 92 
4 


3 0 Dols 50 62 | 1,048,390 D Yebens. .. 1940] 5 
"993,090| Rhymney 113 15 |42,000,000 Do 2nd Pref 50 | 50 §2 90) Do 2na Deben roles 1g. {2000.00 100 San Panto (Braz.) l. ... (21° 23 


| 750,000100 Do 5$% Debenture Stk./133 35 

101 | 728,196) 20 South Austrian.......... 4 53 

j10L 3 {5,112'288] 20; Do Oblig. Red. 3% ....| 2 
[gas'o4al 20 Do 1871 4Sevies 3%. | ist F 


127 29 | 77 Gta. ‘by Penns. 100 |184 €8 | 134,000 Alabama Gt. Sthrn. 6 1906/100 
| 


neo / ; " ; 7 526.000 } i | 9 | Mort. Bonds, 5% $2 95 
123 25 |70,000,000 Reading, &e.,Com..... 50 | 674 3} 726,000 | Do Gen, Mort... § 1927/1079 | 242.900 100 Salvador Prior Ln. Db.87|102 3 


48,8 | 
748,850 Ala., N.O.Tex.ke.Db 1940/11 659,100100 Do Mort. Debs. 8% ...-| 98 6 


Cows 


172,580/8.-Kastern Con. Pref. ".) 125 27 | 2,490,000 St. Lou. Bdg. 61st Prf. 100 |134 39 1,791,400 Allegheny Val.Guar. — 1910 
ae 820: Do Preference . eae is 43 3,000,000 Do3% 2nd Pref. Stk. 100 | 60 65 805,200 AtlanticlstLesd. Ln. 
719,175, Do Vest. Comps’. Stk. 4 112 15 | 1,250,000 Tunnel Rail. of S.Louis 100 |130 35 Rt. Trst.,47Mt.Db 4 .. 
2,133,277 Taff Vale Pref. Stock .. 4 116 18 }197849200 Southern Pacific ...... 100 | 713 2 | "300,000 Do Is o> Bonds. a eehes a 
- 119° Southe C 37 500,000 0 ort. | : 
£ eanhiw WAewAve, cee eee) Se ay . ot | ov 2 | 200/000 Mexican Int. Rird. 44 .. (100 3. |1578,195| 208. Italian Oblig. Red. 3%) 148 3 
1 
} 
1 
| 
} 





Po=30% 


“1,500,000)Assaim-Bengal ... ae G0 93 | 108772900, Union Pacitic Com. ... 100 |136% a 781,600 Pe nnsyly. Gen. Mrt. 6 1910/10¢ 1 oe) 2. Brat B.S. SoG. 272 _ es 
75,000, Barsi Light, £10 paid.. 124 |99,562,100| Do Pref .........++- 100 | 985 3 
2,750,000 Bengal & N.-West, Ltd. 28,000,000 Wabash, &c., Com .... 100 | 22 3 
100,000 Bengal Central, L., Gtd. 24,000,000 Do Preference ...... 100 | 425 12 
+4netearn, £5 pd 26,500,000 Do‘ B* Deb. Certs ia. . 





693,200 DoCon.Sk.Fd.Mt. 6 1905! .. .. |1,007,998 100, Do 6% Deb. Stock 


000/000 To Cons. Mort. .. 341945/100 2 }, 119,000 5 Taltal, L., Ordinary ....| 7 7% 


Consol. Irr. Db. Stk 5%/1°9 21 





399 800 Phil. & Read. Gen. 


z 

4, 

1, 2 

4998, ‘000 Phil. & ErieGen. Mt. 6 19201125 30 {1,420,600 100 United of the Havanal 
. msd. Mortgage 6 1911/110 15 13,241,006, 20 W. of France Obg. Rd.3/| 185183 


400,000 Bengal Dooars, L...... | 89 92 BONDS. spon 000,000 St. P: |1,000,000 100 Wstn. of Buenos Avres| 
3.000000 Bengal Nagpur, L., Gta. 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908 104 8 St. Paul, Minn., and / 
waning ao ae 5 | 6,589,000 Alleghany Valley Mani. Mtg. Serip 4 1940103 5 Mort. Bonds 5%... ./115 17 


Gn. Mort. 


1942 104 8 | * Currency. ' BANKS “AND DISCOUNT COS. 


” 


] 
7,550,300 Bom., Baroda, &e., Gtd. 153 5 
2/000, 000 Burma, Limited ........ 1 

] 

l 


800,000’ Delhi, Umballa and K. 


6 

4 

1 | 148155000 Atchsn, Top., San Fe peo 

7 5c Gen. Mrt. Certs. 4 1995108 7 Forrign Rattways. Shrs. | Div Name. {Shr Pa.| Clsng 
5 7 '2€,616,000 Do 100-yr. Adjust. 4 1995 97 99 | Pr. Am. Prics. 
1 3,925,000 Atlantic and Dan... 4 


nec 





300,000; Do Deb. ............ 


914 Eastern B 1A.A ai : 
7 336 Do" yom 9) 25 6 |72,798,000 Balt. and Ohio Prior | £ — _ |200,006 64/Anglo-Austrian .. 120f) 1208/13 4 


. Closng | ————— nooner 
1948, 95 99 | or No. & Name. press | "80,000, 6 African Bkg. Cor, 10) 6 | 47 §% 


o 
2% 


5661 Do Debenture Stock.. 4 |120 22 Lien Bonds .... 34 1925 98 106 | , | 29,97 8 |Anglo-Calfor. L 20 | 10 {16 18 
122'506 EL Tnilian Ann, A 1983 844) 91-2 (70,963,000 Dos0-srCorp. Bats, 1948 105. 7 Hitocenolicol Do Debestare en a8 25 [800.000 124 Anal -Reyptn., 1. 15 | 8 |134l8 
624,9003, Do Annuity B........ 8/85| 285 63 43,590,000 Do Sth. West. Div. 35 1925, 94 96 |.000,000)100) | 1m nebeatare Os gic (OS 2 | 60.000 74/Anglo-Foreign, L| 7.| 7 | 94 93 

2,436,000} Do Def. Ann. Cap.Gtd * ~? (20,000,000 Do Pitts. Lake Erie 4 1941 101 3) 72 0,000 Oliog! Dos, Gum. Pref, Stock lice é }160,000 12'/Bank of Africa, L. 188} 64114124 
oe 4744 surp. profit..  |128 3! 14000000 Can. Sthrn., Ist Mt. § 1908101 & |, Meni 104 pin. Bret: Stock/1z5 7 | 40,000 12 |Bk. of Austrl'asia, 40 | 40 924 3 
4,113,999} Do Class D.. * 140 43. |38,676,000 Cen. of N.J.,Gn, Mt. 5 1987 135 40 517/100 a geet as % | 20,000 B.ofB.N. America’ 50 | 50 |655703 


a 


oO eb, ‘ 3 pone ee ike & Ohio : : 
$375,000. Indian Pentel td, | t) 1939 117 21 | 290,688) 1 Bolivar 5”. Pref. ........| 4 8) 19'555 6 |Bk. of Mauritixs! 10 | 


‘ Ye } | Ist Mortgage : | 
ee 4 120 su. eft: 110 12. |38.573,000 Do Gen. Coup Bas 44 1992 120 14 | ii:280) 20 Brazil Great Southern -.| 63 73|100000 10 |B. of N. 8. Wales, 20_| 20 [434 +4 


1933 116 20 | 12000000|100, B. Ayres Gt. — Lisa 9 | 48.958 5 |B.of N. Zealand 63] 341 7 75 


























2,723,080) De G.W. P or Deb. Stk. 
347,990 DoNth. of Can. Db.Stk 
$2.544,000 Manitoba&S. W.Col.1 Mt 
2,500,000 Mashonaland ist Mort. 
670,000 Mid of West Aust. Debs. 
480,000! Do Bonds ............ 
600,000' New Brunswick lst Mt. 
858,300, Do Consolidated Deb. 
836,925 N.Z., Mid. I. 1st Mt. Db. 
1 500,000 N. of 8. A. RepublicGtd 
$2 000,000 Ont. & Quebec Cap. Stk. 
4,007,381/_ Do Perp. Deb. Stock.. 
,000,000 Rhodesia lst Mort...... 


244,865, Do ‘An Class A... 911-371 20 1 |“dseaz000 Chie & N. Wst. De b 0,000} Do Preference, 57 | 3| 
1,023,651 Do do B.... 7/1-37] 21 2 | 25627000 Chic. Burl. & Quincy oe ap b7'go0. 000 ee Do 47 Dab Stock. ‘Hide = 1 0000010} 0}4 Lae ous. Stock Stk|100 |10C 2 
2,701,450 Do Debenture Stk... 1122 24 | ” eh i ‘ie, 1 ¥ }1,000,000! 100 B. Ayres& Pac. Ord. Stk.| 1141 43 150,000 64) iB k a 6| 6} 748 
2,250,000 Ind. Mid. L., Gtd. 4 | | 1,360,000 Chic age, 3 i Fees ents 10 11,000;000!100, Do 5/ Ist Pref.......... i114 A 6 | Ban yy ar a " “3 
or surplus profits .. 4 |101 4 los, 340, P: i —— = tM 5 1921 117 21 |. 770,000|100 Do 57 (ae WEES sedccs /108 16 1349,576 [pend —_ Ca 21 : (ome 
8,757,670 Madras Gtd. ...........- 5 |125 30/2530, co Doers ae 2,755,000/100/ Do 47 Deb. Stock... .|105 7 $0'000| 10 Beit cf 8. America| ao | tp aot 
eel oo Oa: “etn a | 00 Patni Ist, Mort. § 1901 113 18 /1,945,0001100) , Do 427 and. «5-555 -{103, 5, 174,000 7 \GanadnBk of Com $60 |$60 1718" 
; oO do.. a | 9. res re 1 
200,000 Rohitkund & Kumaon,L, |155 £6 | 4,748,000 Do Termnl. Mort, & 1914108 12 | "eit goo\t9g neta eee os eame 18 Cap. & Counties. .| 50 | 10 [384 9 
71,097 Scinde, P & Del. A. An 9/11) 21 2 He eee ooo co cSt Low. & N-O. 5 1951 122 27 |, .35208| 10, Do 7% Pref. Shares... 17 * |*"Austl, & China| 20 | 20 |56. 7 
300,264, Do B Annuities ...... 9/1] 25 6 50°302" 000 rhe * \& Dae. |4,304,390|100| Do Cons. 7% Prf. Stock|164 6 100,000, 7 |C lon 1 — 20| 6) 67 
425,000 South Indian Gtd....... 44/133 36 |? eo Mort. vane 1988 |4,551,800|100} Do4% Deb. Stock ....|106 & | 40!000 6 T lGer Be of Lon., L! 10 | 10 [123134 
1,000,000) Do3/ plus 4 sur, prft, {115 18 | 5,000,000 Cle — ic &e. + ++ 1'"449'305/100| Do 6 » Cent. Deb. Stk./148 0 80,000 20) 3) Hor Kn&Shan 284) 284 93°64 
3,500,000 Sthn. Mahratta, L. 34% | everan _— 1939101 4 |. 733 '4321100/ Do 42 do 105 {500,000 Pit oan Otto ' 20 | 10 114 
1,105,400] Dene h Bet cermings.- HOt $ | 9,750,000) Donn... es... , (19001100 6 [UHIT Irairi00| ,DoSkic do | 92 9 "e380 8 ee nl aa aah 
. a oO Deb. Stock,....... aU Tt anne annicn.t... 3, Mia let A 70 20 yres al Transdne} 
966,000 Sthn. Punjab, ty nae 17 | sotee pr mage 4 Pg 3 st.. 4 1947) 74 78 | Rily., L., 7% Pref.....| x | 05102 6 - a _— o : 33 ‘ 
500,000'_ Do Red. Deb. Stock .. 34) 93 96 pen on. 1936103 5 5,187, §00)100|B. Ayres Western, ord. .|137.°$_}"75'900 bs, pore Beat, b| Sse 
2,000,000 Nizam's State—Guar, .. 5 |128 27 8,318,500. D — “Mort. |! 5 1928 ill 13 30,000} 10) Do5S% Pref............ | 122 34 }100'000 ae ey a L 80 | 20 3° 9 
842,700, Do Mortgage Deb..... 4 |104 6 | *1'969,000 D tC. Hes Mil. Bds. 6 1918)110 14 |5,360, 645|100|_ Do 47 Deb. Stock “| 106 8 | 40/000 Th a & onauiae 20 | 10 11 12 
eee ae Se vases 102 4 |.9°859'900 Tho Con, Mortgage 6 1918/10 14 | 196,100]100|Campo & Crngola,g., 847.) -..-. |160:000' 18°\Lon. & Prov. L..| 10 | § (219 24 
800,000 West of India Portr . 5 |106 7 |35°000.000' E aa tG gag a 1996/1046 70,000 10/Cent. Uruguay East Ext! 75 3 |'60'000 19 lho &R Plate, Ty 25 | 15 545 55 
__ 550,000 Do Debenture Stock... 5 1110 13. Iss" 885'000! ~ Gq > pe 1996: 96 98 | 463,400/100/_ Do 5% Deb. eet «+ -|108 20 50,000 16 co aS: War El 60 ao tee 1 
£ British Possessions. % | 3,699,500 Do (N.Y. Erie& W. 7 1920|133 8 | 100,000) 10/Cent. Uruguay N. Ext...| 64 2{140'000 13 [Lon & West.. LS 20 1564 74 : 
onineuain N84 __| 9"756'000 Galvt. & Harris1 Mt, 6 1910/107 11 |, 627,150|100/ Do $% Deb. Stock...-.°1104 6 |'go'000 19 [Lon Bk. of Dex. : 
1,330,000 Atlantic & Nth. Westn. | 4455,000Grand Rapids and {2,000,000}100) Do Urugy of M. Vid. L| 87 ° s | & S. America, L! 10 | 5 | 9410 2 
| Gtd. lst Mt. Bonds .. 5 118 20 | Ind., I=t. Mort. 44 1941/111 16 | 933,018/100| Do Per. 6% Deb. Stk. 1134 240,000 18 |Lon. City & Mid.| 60 | 125149 50 ‘i 
525,130 Buffalo & Huron £10 h.53 134 2 /15,000,000 11. Cen. Gold Bonds 4 1952'108 10 | eos ie Do 47, West Ext. Dbs.| 85 37 120,000 | iLon. Jt. Stk., L 100 15 |355 64 
CI RE ef 137 9 |94'6791000 Mo Gold Bonds .. 4 1953106 250,000|100| Do 6” 2nd Deb. Stock|1C4 6 | 75!900, 5 (Merchant, Ltd... 9| 4|2 25 
466,158 Do Bonas, 2nd Mort. 3137 9 }14'390'000 Do Louisville Div. 34 1953/97 a 21,250! 20/Cond. d’Eu, L., Ord. veel was 190'000 133 Metrop, ne Eng 
1,121,700, Cal.&Edmontn.1 Mt Bds 6 107 : *1'700,000 Ind. & Vine. Ist. Mt. 7 1908] .. .. | 186, 600/100} Do Debs. 547°... 0.22. j1¢5 : Tales 50 | § }13414. 
1,108,600 Canadian Northern .... 44103 5. |39'000{000 Kansns City Sterl, 6,000/100| Cordoba and Rosario Pr 20 a2 25,884 14 | Natal 10} 5 {1 ia 
845,000 |\Canadian Pac. $100 Shs. 3 /1774 | Ist Mort. 3 1950| 72 77 | 710,000/100| Do 4% 1st Deb. Stock..| 36 8 |148'030 14} Do |... | 10 2 5 6 } 
7,178,082 Do Non-cum. Pref. .. 4 106 H {50, 000,000, Lake Shore & Mich. 3 mm 102 6 | 529,827! 100) Do 67 2nd do {107 9 150,000 11 {National 50 | 10 123 
7,191,500; Do lst Mrt.Bonds ..5 1101 /15,000,000 Lehich V alley Gold | 560,000/100\Cordoba Cent. (L.), Pref.|132 4 |200'000, 24/4|N. of Mexico .... “| 310013100] 37 e 
2,023,500; DoS50Yr. Lnd. Gt. Bds. 34 101 3 - Bonds 44 1940] 112 16 } 400,000/100i Do5% Deb. ............ [117 19 100,000 12 |Nat. of N. Zea., L 7 2 5t 
1,070,200; DolInscribed ........ 34100 2 hg, 000,000 Do Ter. Gee a. 1941/113 18 lh 1972, 985) 100, Do4/Deb. Cent. N.See.| 924 34 |119'o90 8 |Natl. B.of8. Africa! 10 16 17 4 
16,922,305! Do Consolidated Deb. 4 1094105  o10 00|Lone Isl, Gla: Bas 5 I8SII113 18 5 3,083,989!100) Do Income Deb. Stock! 703 l; 169,333 10 |National Disco’nt 25 8 9 9% 
750,000 Do Algoma Breh, — : 117 19 8,547,000 Louis. & » Nash. Bds. 6 1930 122 96 | 179 993) 10|Costa Rica .............. | 43 40,000 17 |Nat. Pro.ofEng. L) 75 | 104415 2 
165,000 Demerara Orig. Stock . 17 20 | 3"949'000 ony Fd. Bds. 6 19101108 ¢ | 655,000! 100} Do 1st Mort. Debs., 67 !102 & 1915:000 17| Do... "| 60 | 12 ast af 
115,000 Do Perpetual Pref.. : 8 88 5,000,000 Do 1s . Sort. Bas, | a 90,000; 10) Cuban Central Ord...... -| 7 2 00,000 124 North-Eastern .. 20 6 }14 15 
60,000, Emu Bay & Mt. Bischoff 4 N. Ori & M. Div. 6 1930 133 37 | 10,000) 10} Do 54% Cum. Pref. ....) 11 114|"95'495, 207| Parr's. .. “*\100 | 20 186 7 
130,900; Do Irred. Deb, Stock... 44 96 98 | 5,129,000 Do Coll. Trust... 5 1931/113 18 | 800,000) 10 Do 43%, Mort. Debs... .'104 6 | 6y’gay! 37 Stand of 8. Afr., 1/100 | 25 |77 78 
22,475,985 G.Trnk. of Can.Con. Stk. 23 34 29,677,000 Do Unified ...... 4 19401107 ¢ }, 968 000!100/East Argentine, L., Stk.| 92 4 60,000 10 |Un. of Austr., L| 75 | 25 1475 85 
474,172, Do Guaranteed ...... $ 1034 2. \98'065,000 Manhattan Con..... 4 1990!104 8 }1+588,585)100\ Entre Rios Ord. ---.....| $08 19 1600,000 4 | Dolns. Stk. Dpts| Stk|100 {101 3 
gies Bott Soc SEB Ray Mein oni: # 1 SSAA IM God lat ae. Stoo at [unten eon 0] 8 1 
000, O SIME GO o vcccccccces z 0 onds... ’ - ‘ 4 
7,168,055, Do 3rd do. . .. 87 4 |78/209,000 se eee vije 1959) 248 51°*" 20/000) 10|Gt. W. of Brazil, L., Ord.| 15 153 [229.541 11 ‘Union of Laond.,L. 100 | 1541375 8b 
373,000, Do 2nd Equip Bonds 6 126 22 & At.1M.Gd. Bas. 4 1926/104 6 | ~20,000} 10) Do6% Prefd.......... | 124 i/BREWERIES & DISTILLERIES. ; 
4,270,375! - Perp. - b. = k.. 5 (133 35 40,000,000 Mis. Kan.& Tex.1M 4 |1990/104 6 | 306,250;100} Do 6% Debe onture Stk./135 3§ Glosn: ! 
15,134,731 lo f0 :; 107 8 j50'990'000. Do do 2nd .. 4 1990) S0 $2 | _266:000/100| Do 67, Exten. Deb. Stk.) .... | | Pad. Name. : 
} 
| 


> 
131 53 |29'000,000 Natl. Rail. of Mex. $468,000) 100/0) Guayaquil & Quito, 67 “08 sd , om 
re iti Prior Lien...... 44 1926,10€ iC st Mort. Bonds .. ‘ 
120 22 ie ; |39385000!100\0) Do Railway Bonds 924 34 |Stk 100 | Allsop & Sons, Ord..../ °8 
92 e Son’ ae wes —- # j1e62) 85 67 | 100,000} 10)Interoceanic of Mexico,} {Stk 100 Re iacaacoasid 4 26 
53 57 st Con. Mort. 104 8 7% Prefd. Shares . 6 64(Stk 100 | Do4$% Debenture Stock. . 7 94 
100 2 | 5,094,000 N Y.Cent G. Db.Crts 4 1905 699,886) 100 Do 4% Deb. Stock. . | 94 6 jstk 100; Do3 Deb. Stock  eneaewe | 65 
153,925, 000. Do 341997102 “4 | 469,459/100; Do7,BDeb. ........ *"}111 13 } 10 | 10 |Barcla y, Per’ins, & Co., L. ‘| 8 
1075 84 77'451'000 Do Mich. Gont | 469459100 Do Prior Lien, 5 103 5 |Stk 100 | Do 3s% Deb. Stock........ 87 
Collat. Gld. Bds. 34.1998) 93 95 } 25892000! 100/ Its alian 3% Rly. isle A&B) 71.73 | 25) 25 Barrett's Brewery, Dis cee<. | 0 4 
97 99 len ers.cno| Do............... 3 1998 93 95 | ,99:000) 10\La Guaira & Caracas....| 63 7 Stk 100 Bass, Ratcliff §/ Evelerencaiis 2 23 
1275, ie cweswesnancses - 370,000/100' Do 5% Debenture Stk.| 97 99 /Stk/100 | Do 44% Mort. Deb.. 15 


156 $ |; oO NY ; Watr 
136. § | 16,957,000 N.¥., Ont. & Watrn. on iog 7. (5:488,530'Sk ‘Leopoldina, Shares. .....| 81 82 [Stk 100 | Do 3} B Mort. Deb. Stk. Sa 


"B00 900 Re Law k Ott Ist, Mor # 108 °°7 {2288000 Norfolk&W.Gen, Mt 6 1951132 
22,700'Temiscouata lst Mt. Db. 5 | 43 46 ae eee po cae hae 6 ane 4 
Tee Pee ee wie. :5:327000 N. Pac. G. North, # (190 6-21 104 
a . €1392500 P rior Lien 4 199 
170,000 hate ey owe | 36,000,000 Do Gen, lien. 3 (2087| 78 80 | 
400, 000) Do do vebentures .. 5 102 


'3,477,850/Sk|_ Do Deb. Stock, 4% ....| 96 7_| 10 10 |Bristo ‘Brewery, fUrd. ..) 3¢ 32 
40,000; 20! Lima, Limited ey 3k 2 10 | 10 | Georges & Co., L16% Pref} 134144 
30,000) 10! M: anila 7% Cum. Pref....| 44.5 | 10 | 10 \Chicago Brew eries i eacusimieed 5 
150,000'100 Do5%1st Mort. .... ./S9 101 |Stk 100 |City of Lon. Brewery L. Ord) = ¢ 

| sen aea ee po a Lien, Be ooo ae a 5} = Lae Sees cicord| 4 a 

, o do OL anie ons Bre 

x 730,000'100' Do 6% Debs.. we oe /116 38 10 | 10 | Distillers, Limited, en 163.75 

18,652,000 Oregn. & Cai. 1 Mort. 54,720/100 Mexican, Limitd ...... | at 7 Stk 100 Guinness, A., Son & Co., L. “e 
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‘2,2 
Bonds .......0... 5 1927'108 10 . 
, ; 2:554.100100| Do 1st Prefe rence 8%. “117 | Ordinary cen thenstaden 
|41,000,000- Oregon Short Line. . 4 1927) .. -- 1'013'960100/ Do 2nd do 6%.......... "465 7 (Stk 100! Do 6% Preference ........ 1 


~- * Currency. 2, 000,000,100 Do6% Perp. Deb. Stk. 142" 6 ‘Stk 100 | Do5% Debenture St>ck .. 





11,290)Atlan. & Lawrence Shrs, — 155 
$729252.090' Minneapolis St. Paul, &c 4 105 


3 
4 
5 12 
5 6 
ilu, 999 co ieee oe ie Ce », Mo © 104 '1,700,000/100!_ Do 2nd Deb. Stock. 2 | at iW : 
1,435,650, Do Irred. Deb, Stk. |) 43/135 37. |70,496,000 Cent. Pac. Ist Mort. 4 1946 106 6 |1s700,000)100) ym Suet & Cant, Rl, 1% 8 Donel 1 ipeb et bane | a | cule e 
5 6 
3 10 
5 5 
4 
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stillet THE ECONOMIST. [No vember 4, 1905, 
i | — 3 
BREWERIES, &.— iat ||| ae 
| — &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN,, LAND, & INVEST.—Con, MINES.—C a 
& s sng es on. 
{] @ a Name. Closng shr Pd Cc losng a 
j Prices, . Name. Shr Pd. Na » Closng g 
Hodgson’ 8 Kingston Brew, L; 23 10. 7) eee — Prices, |©27 Pa. Name. Closn, 
100 100 Do5% D e 4 a 7 7 ‘Devas, Koutledge & Co., L. 6 6 20 5 Trust ( 7" Yanads 5A P : 
Bek li00 ‘Ind. Ocoee Cora 10¢ | 6 Eastmans ... : ol th} 20 | 3 Do Fay - mn of Canada 3 3I a = Nundydroog, L. ek 
Dh tok | os o7 ) 3 ; Do 8’ Cum. Pref ........ 13 134 Stk 100 Trustees, Exors..&c., Corp, L “*\ 40; 10 Ooregum Gold, L., Def. Ord. 10 
26 | 17 Lion Brewery, Limited 2.1) 15 16 10 10 Hley Bros. hi a i [3 $2 (PER [200 | Do 42 dered. Dobe * “106 8 8 Blo Tinto laren iad 
oN ere 6 ey Bros., Limitec 322 20 | 6 |U ni n Di scount 0 peak y O FANEO Dae ee tee ee ence 
caer he ow'ry, ‘L Oo i 2 °3 ‘Stk 100 05% Cum. Pre & +8 | aaa f val lort. ‘Bonds. 1c0. 3? 

10 | 1 ore 1, 0rd, 2 3 Stk 100) Do) 1st Mort. Deb. Stk. 94°9 1 1 Simmer and Jack Prop 3 

10 10 mk one Se sceines 6 7} 1 1 Field (J.C. and J.), L : saad) ee ( FINANCIAL— TRUSTS. 2. 2 Th arsis an aa ee te : rty. 1 far 
8tk|100 | Do 4, Deb. Stock. red... aarl % 1) Do? 7 Cum. Pref. 1s i§ Stk 100 |AlMance Investment, Pref. 93 36 | 1 1 Transvaal Goldfields, y i 

10 10 Nalder & Collyer's, 1 seal RS | dT eee ee Peer ig,A.Ord| alee Stk 1) Aen Envet, Trust Profits 39 | i | 1 lWeeceent oe Estate, 1.) 3 | 

10 N ste wt ern 05, Cum. Pref 1 Ing Stk o Defe 197 30 |- ussau (Gold Coast) Ming : 

4\ 4 oo nF L aL 23 “e mt Fore St 6 or _ = 1 2 Stk 100 | Dee & Navy Invst., L. Pf. 110 18 | at) MeL ue 

4) 4 Do6 Preference is rore & reet Warehouse, L 4} 33 tk ( o Deferred ... ; . 112 16 | SHIPPING 

10! 10 Northmptn.Brew'ry, L., Ord 44 47/1 1 Fordham, W. B. & Sons, L} 4 ¥ (Stk 100 | Do 4% Det benture Stock .. 102 5 7 

10! 10 De oft dey r 144143 15 105 Foster, Porter, and Co., L 24 94 Stk 100 Bankers’ Invest. Trus f vA ‘ 20 16 |African Steam Ship . 214 
Stk 100 Doss Reena stock oS Ben ee paoners) eyeveens eet 1. 123°28° Stk 100 Do Deferred bine wel 6 ga | 22,| 20,|, Do Fully WO 16 13 

10 iS iShowell's ieomerr. 5 ck 110 a2, Stk 100 eee aa & Co., L sii = re ees Sonia ia’ lan c | 124 124 ra naom tes am Navigation 103114 

10 Do7 Preference a a: 75 leek 100 A Deb. Stock ..........| 80 86 (SUK ritish Invest. Trust Pref..113 16 | 9 unare team Shipping I 149154 

8 Oe eee Mcrae Mengenal aoe 74 Stk 100 Do B Deb, Stocg........-. 70 73 Stk 100| Do Deferres oseae 2) j eo | 20) Do... oe 

20 | 20 abo Dy Peet oe . 21 { 10 * Gordon Hotels, Ord ........ ¢ 7 Stk 100 | Do4 sn ye es ° t | 2 Furness, Withy, and Co...) 1 te 

1/1 ain anaee eek 2 1 Harrod’s Stores, L., Ord.....| 34247, ‘Stk 100 Foreign, Amer, & Gen Prf. 115 18 | 10/10 Dod Cum. Pref, "10°20 

ca 3 e° 5 Pref. ( 2 23) 10 10 Henry (A.and 8. and Co,), L) 113124 Stk 100 | Do Deferred . : 100 “3 | 2% 2 General Steam Navigation... §4° ; 

213 oie Beata L., Ord Hl+ |} 5 5 Home & Col. Stores, L, Pref, 65,7 Stk 100} Do 4% Perp, Deb. Stock. 106 S let 1) 67, Prefer new ~ aye 

1 1 Do Proterenee. 7, Ie, Ord) 29 5 oa 1 Imperial Tobacco Co. , Pref. 1413 Stk 100 |For. & Col. Goy. Trst. I , Pi f 123 26 (Stk 10 Do 4%, Deb. Stock ori ala 

a6 | 06 Salted State brewing lg fos 100 | Do 44% Deb. Stock 107.9 \Stk 100 | Do Deferred. 1 "193 97 10 | 10 Leyland (Fredk.) and Co. i 8 100 

10! 10 Walker(P. W. and Son)... ) 1031) Stk 100 Impd. Industrial Dwellz., 112 26 ‘Stk 100 Gen. & Com. Invest., L., Pf 114 18 5% Cum. Pref. "el 6 6 
Bek 1a | renee Conte eed ee gil eee ene oot ravens Ee eet Stk 100| Do Deferred........-1.... 96.98 | 8 Mereantile Stenmi Ship, Les) 8. 6 

Limited, Ordinary....... 58 62 _ 0 Ind. Rub., Gut. Pere. &c., L! 184163 |Stk 100 | Do 4 Debenture Stock .. 102 5 | 4 8 New Zealand Shipping, L..| 846 
Stk 100 | Do Deferred ll - 4 10 1” Leve r Bros., L, 5% Pref..... 12% Stk /100 Govmnts. Stk Invest., I Pf 104 7 10 | 10 Orient Steam Navigation "| 68 783 
Stk }100 | Do Deferred Ordinary ....) 21 23 | 20 | 20 |Liebie’s Extract, of Meat, 1) 28,30, [St 100 | Do Deferred . oe 1B 80 fark (toy |PShinsular & Oriental, Bui 127 30° 
8tk'100 | Do3/¥ Ist Deb.......... | 8183 : : Linoleum, M: pone acturing, L{ 1342 Kk oe | Do 44°” Debenture Stock. . 105 10 a 100 R re ge 243 46 
- ss 8 ston, Limited ........... ¢/100 |Guardian Inves ‘ sag Ite 7 Roya iil Ste aoe 

__ INSURANCE COMPANIES. xii 100 bog a: {100 fdustriarand Gen, United | 8) 8 sity Si Al iia 

| Div oo te Vo Sa, SOE 0 566600 9 Cap oO en | 2 o oB Ord Mo 

Shrs. | Diy. Name. als Isng 10 10 Lister and Co., L, Ord..... stk 100! Do Shy i es Stock! a 96. } 10 | 10 Union-CastleMailste amship i i 
; @! 6! Pres.| 10/10; DoS % Cum. Pref ...... c « 100 Internatnl. Invest. Pref., L 91 93 | 10/10 Do 4$% Cum. Pref.. 10411 
= » ps./Alliance — Assur.| 20) 22 12423. \ 5 : London Pavilion, Limited. 100| Do 4” Debenture Stock ..101 4 IStk|100 | Do4% Deb. .............. 100° 3 

10°00 8 er vlad 2 i322 ie 1 ee 11903) — sees «100 Invest. Trst, Corps Lay Pri 100 3 | 6 1 30 "Union Boome Ship of. vay 

, Alliance Mar., lL 56 8 4 1(19 Fstoaaalate . Do Deferred . ; 56 | 
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(Continued from page 1781. 


but only small purchases were effected during the middle of the 
week, and prices gave way under profit taking, and prominent 
forward offers, cash declining to £149 ; middle and end of Novem- 
ber, £149 2s 6d, with three months registered at {148 7s 6d, and 
Thursday’s market moved rather better, cash warrants on balance 
being 5s and forward 2s 6d higher, spot Straits closing at {149 5s, 


and three months £148 tos; Mount Bischoff, £149 15s. Lead 
firm: English, £15 5s to £15 10s; foreign, spot, {15 2s 6d; 
November - December, £15 ; January, f14 18s od, sellers. 


Spelter quiet. Ordinary brands, November, £28 7s 6d per ton. 


Iron lower. 


OILS.—Linseed has advanced in value. Spot, pipes, {17 10s; 
barrels, £17 158; November-December, £18 5s; January- April, 

18 10s; May-August, £18 15s. Hull, naked spot, £16; Novem- 
ber-December, £16 5s; January-April, £16 15s; May-August, £17. 
Rape remains firm. Brown, naked, all positions, {22 5s. Re- 
fined casks, spot, £24 tos; Ravison, naked, spot, {21 ros, and 
forward, £21 tos. Cotton firm. Crude, spot, £15 ros; refined, 


spot, £17 to £18, as to make and package. Hull refined, naked, spot, 
£15 58; November-April, £15 12s 6d. Cocoanut firm. Ceylon, 
spot, £28 1os; afloat, £27; November-December, £27; January- 
March, £26 17s 64, c.i.f. Cochin, spot, £34 ; November-December, 
£3% 5S, CLE. ‘Stock in London October 31st, 185 net toas, against 
62 last year 

TURPENTINE has improved slightly. American spirit, on spot, 
sellers, at 51s 3d; December, 51s; and January-April, 51s 9d percwt. 
Stocks at public wharves, October 28th, 25,725 barrels. 
of landing, nil. Delivered during the above period (ex wharf), 969 
barrels. Afloat for London, nil. 

ROSIN maintained. Common strained, on spot and to arrive, 
1os 6d per cwt. 

PETROLEUM has advanced 3d per gallon in all positions. Ameri- 
can, 7d to7§d; water white, 84d to 83d; and Russian, 63d to 62d 
per gallon, on spot. 

LINSEED. — During the week a firm tone prevailed, and prices 
moved in holders’ favour, while a fairly good business transpired. 
London: Calcutta, spot, 398; near, 39s ; November-December, 

38s od; April-June, 37s 6d. Hull: La Plata, spot, 38s 6d; 
Ristnien Tones, 37s 6d; and January-February, 37s. To the 
Continent: Calcutta, October-November, 39s; Bombay, October- 
November, 41s; La Plata, afloat, 38s 9d; October-November, 
38s 9d. Quantity afloat from the East Indies, including cable 
advices, 86,000 quarters, compared with 311,000 quarters at same 
time last year, and 153,000 quarters in 1903. 

RAPESEED very firm at the commencement of the week, but a 
quieter tone prevailed. Brown Cawnpore, November-December, 
old terms, 39s 3d. Brown Calcutta, April-May, 37s 6d, old terms. 
Ferozepore, February-March, old terms, 37s 744. Quantity afloat 
from the Indies per last advices, 6,000 qrs, against 14,000 qrs in 
1904, and 14,000 qrs in 1903. 

COTTONSEED after being firm became quieter. London (new) : 
near, £5 16s 3d; October, £5 16s 3d; and November-january, 
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£15 15s. Imports into London since January Ist, 59,190 tons, 
against 41,170 tons in 1904, and 40,110 tons in 1903. 
TALLOW.—The market has remained very firm during the week, 
sellers being reserved. In auction on Wednesday 690 casks were 
offered, and with a good demand, 572 sold, prices being 1s dearer. 
Australian mutton: fine, 34s; fair to good, 31s 6d to 32s 6d; dark 





to dull, 26s 6d to 28s 6d; hard, 31s 6d. Beef: sweet, nominal ; 
fine, 30s; fair to good, 28s 3d to 28s 6d; dark to dull, 25s 6d to 
27s 6d. The market letter is unchanged. Town tallow, 28s 3d, 


and melted stuff, 17s 6d per cwt. Stock in London, 6,056 packages, 
against 7,998 last year. 


POSTSCRIPT 


SUGAR.—Home refined market remains generally quiet, prices, 
however, showing no particular change. Foreign cubes nominal 
in most cases, trade being slow. Continental granulated showed 
First marks, 


Friday Evening. 


no improvement. 2 R.M., ready, sold gs 9#d. 

November, sold 9s od; November-December, gs gd; January- 
March, sellers, 9s 114d; May-August, tos 14d, f.o.b. Cane 
auctions evidenced quiet support, and prices were irregular. 2,899 


bags crystallised Demerara partly sold : fine colory, 173 9d to 18s; 
good, 16s 6d to 17s; pale, small grain, 15s 9d. Beet, after being 
weaker, became steadier. November, sold 8s ofd to 8s o}d; 
December, 8s 1d to 8s 14d, and 8s 1d; January-March, 8s 3d to 
8s 34d; May, 8s 53d to 8s 6}d, and 8s 5¢d; August, 8s 7%d to 
8s 8id, and 8s 7#d,f.o.b. To refiners, firsts, sold 8s 3d, c.f. andi. 

COFFEE — Fair supplies were offered in auction, and met a 
moderate demand. Futures commenced steadily, but assumed a 
quieter tone later. December sold, 37s 14d to 36s 104d; March, 
378 od to 37s 6d; May, 38s 14d to 37s 103d; September, 38s 1o§d 
to 38s 74d per cwt. 

JUTE strong, Calcutta advices marking a sharp rise. Native first 
marks, November, Hamburg, sold, £18 12s 6d; ditto, November- 


January, £:8 7s 6d; Duffus Daisee, No. 1, November, Dundee, 
£20 10s; ditto No. 3, £18; and red J.D., No. 3 ditto, £21, c.f. 
and i. 


HEMP quiet, unchanged. 

METALS. -Tin firmer. Straits, cash, closed, £149 153, and 
three months, £149. Copper opened firmer, but eased slightly. 
Standard, spot, closed, £71 15s, and three months, {70 15s. Lead 
steady. English, £15 5s to {15s 10s; soft foreign, spot, £15 1s 3d; 
and January, {14 18s od. Spelter quiet. Ordinary brands, 
November shipment, sold, £28 5s, and December, £28. 


LONDON MEAT MARKET. 
Per 8 lbs ” the carcase. 
- 
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Inferior beef.........+-+. soccece 2 TORII da cccceees adesasse oO ae 
Middling ditto....... éudceuaeas oo SO SE edaccecccaseae sccos S G 
Prime ditto ....... écdgactéeusete 4 6| Middlingditto ............. ee 
inferior mutton ........... eacae at SUE eG cecccecendaecd sdeseeee 2S 
Middling ditto.......sceeeseeeee 4 8| Pork, First Kdnadedceqeaasqee. 9. E 

LONDON POTATO MARKET. 

Per Ton. | Per Ton. 

Royal Kidneys ......-++++e+- 60s SND Sin cacdaccceseneee 50s to 55s 
Dunbar ..cccccccccccccccece 85s E COR iindccccscndccaaad 60s ,, 653 
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LORD GOSCHEN’S BOOK. 


MAIL & O. 


COMPANY’S INDIA, 
CHINA, 


O VEL by Nord. 
& AUSTRALIAN > Se Se Tarvin 
from Southampton. 


deutscher Lloyd Services 
service Wednesdays, calling at Cherbourg. 
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FREQUENT 


To NEW YORK. Excress 
Extra sailings from Cherbourg on Sunaays. 


| 
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| FAST and LUXURIOUS 
N.D. 

| 
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| 
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P. & O SAIL- | To CHINA and JAPAN. Every 14 days, 
ESSAYS AND ADDRESSES « INGS to GIBRALTAR, calling at Gibraltar, Genoa, aples, Port 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- | Said, Suez, Aden, Colombo, Penang, Singapore, 

BAY, KURRACHEE, CALCUTTA, CEYLON- | Hong Kong, Shanghai, and Japan rts. To 

ON STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, | AUSTRALIA. Every28 days. To ALE NDRIA 

MANIA and NEW ‘ZEALAND. from MARSEILLES, calling at Naples.— Apply 


ECONOMIC QUESTIONS. |P. & O. 


By the Right Hon. Viscount GOSCHEN 
Demy 8vo, 15s net. 


oneeee W.C, 


Lonpon: 
EDWARD ARNOLD, 41 & 43 Mappox sTREET, W. 


Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cen*. 


DAY, for the 
PLYMOUTH, 


Managers 


TWO SHILLINGS. 


PRICE - - 


London: 
Effingham Wilson, 54 Threadneedle Street, E.C., 
or frem any Bookseller. ™ 
Post free from W. W. WRIGHT, 51 Allerton rd., N. 








thereunder. 


NERGETIC MEN with good 
characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.—Apply,Managing Director, 
50 Finsbury square, E.C. 











CHEAP 
TICKETS PLEASURE | 
CRUISES, and ROUND THE WORLD TOURS. | 
—For particulars apply at the London Offices, | 
122 Leadenhall street, E.C., or Northumberland 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. | 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 

above 
GIBRALTAR, 
NAPLES, PORT SAID and COLOMBO. 
F. GREEN & CO. 
ANDERSON, 

Head Offices: FENcHURCH AVENUE, LONDON. 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. 








to Keller, Wallis & Cc., 2 King William street, 
E.C, ; 14 Cockspur street, 8.W. 


R.M.S.P. 


THE ROYAL MAIL STEAM PACKET 
COMPANY, 


18 Moorgate street, E.C., and 29 Cockspur st., S.W. 


RETURN 


SPECIAL TOURS. 
NOVEMBER — MARCH. 
56 Days, £56. 70 Days, £70. 6 weeks, £50. 


WINTER IN THE WEST 
INDIES. 


YACHTING STEAMER for SPECIAL CRUISES 
round the ISLANDS, January and February. 
Eight Weeks, 70 Guineas. 

For Illustrated Guide and full particulars apply 
as above. 


Colonies, calling at | 
MARSEILLES, 


ANDERSON & CO, 








“WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WOE WORDS, representing 4 complete sets of 8-Figure Groups, and an 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 

All in strict accordance with the decision of the London Telegraph Conference of June- 
July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 
be sent on application. 

DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


WHITELAW’s TELEGRAPH CYPHER OFFicE, 39 Lombard street, E.C.; Spottiswoope & Co., Lrp., 54 Grace 
church street, E.C.; Panmer, Howe & Co., Manchester; James MacLenose & Sons Glasgow. 
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ANNUAL REPORT 


THE 


BUFFALO & SUSQUEHANNA 


RAILROAD 


FOR THE 


Buffalo, N.Y., September 15, 1905. 
To the Stockholders and Bondholders 
of the Buffalo & Susquehanna Railroad Company: 
The Board of Directors submit herewith their annual report relating to the 
financial affairs of your Company and the physical condition of its property for 
the fiscal year ended June 20, 1905. 
MILEAGE OF ROAD OWNED AND OPERATED. 
The schedule on page 33 shows in detail the mileage of 


Average 
Operated 


During Year. 


f road owned, leased, 
operated, &c. The essential facts may be summarized as follows 
June 30, 1905. 
222.25 miles 152.25 miles 
|) 


Main track owned ag ; ic ) 
Main track leased . ; +s 20.11 ,, : 
Main track trackage rights’. 7” ‘ 3 << 
Totals of main Jine.. - ‘ .. 243.69 miles 172 8 
——_ a 
Sidings and yards owned én a A 53.03 miles 56.52 
Sidings and yards leased esi ; ‘ 4.56 4.36 5 
Totals of sidings and yards : ~ 57.29 miles 5 
Se a 
Totals of all track “a i 2 £C0.48 miles 220.04 Miles 
The mileage of main track owned at June 20, 1905, which was 222.25 miles, as 


Totals as at 





46 mile 
compared with the corresponding date of the previous year, shows a net 
increase of €9.93 miles. ‘his is accounted for by the merger of the Susque- 
hanna & Southein Railroad Company with the Buffalo& Susquehanna Railroad 
Company as at the close of business on June 30, 1905, the mileage ot the former 
named road being 70.00 miles. The difference, being a reduction of ©7 mile, 
represents sundry corrections incidental to elimination of grades and curvatures 
on the old road. 


Norr.—The relations existing between the Buffalo & Susquehanna Railroad 
Company and its subsidiary and affiliated ccmpanies are so close and inter- 
woven that it is deemed advisab!e to refer occasionally throughout this report 
to the affairs of those corporations, in order that a better understanding of the 
situation may be had. It should be understocd, however, that 
treats only ot the operations and financial affairs of the 
Railroad Company, unless otherwise specifically stated. 


this report 
suffalo & Susquehanna 


INCOME AND PROFIT AND LOSS ACCOUNTS. 
The results fem the oyeiations of the ccmpany during the fiscal year are 
shown by the following comparative sum maly: 
Year ended June 20 
1905. 
Gross Earnings .. +e .. %$1,129,864.74 
Operating Expenses and Taxes 753 


Increase per 
Amount. cent. 
$167,168.56 17.26 

117,744.92 18.53 


19€4. 
8°62,696.18 
244.56 625,£C0.C4 








Net Farnings from Operation . > 


76,619.78 227,196.14 49,573.64 15.11 
Income from Other Sources 7 


. 1° 
19C,861.29 173,893.52 16,967.77 9.76 


501 ,4€1.07 


| 





} ToTaL AVAILABLE INncom} a S£C1,089.€6 & €6291.41 13.25 
Interest on Frnded Dett : S 1€2,226.96 $157,284.46 & 22.21 
Other Deducticns.. - . 51,120.37 573.77 

ToTaL DEDUCTIONS FROM AVAIL- | @ 942 a¢7 12 ee ee ee 
ABLE INCOME... / 78 243,967.23 $157,958.23 & &5,509.10 4.13 


Net INCOME For FiscaL Yrar.. $ 324,013.7 


From the Net Inccme for the year ; ‘ 
There were paid four dividends of 1 per cent. 


$243,131.43 $*19,117.€9 *5.57 


$324,013.74 


each on the Preferred Stock, amounting to =120,C00.C0 
And there were paid four dividends of 1} per 
cent. each on the Common _ Stock, 
amounting to in oe es ‘5 175,300.00 295,90C.CO 


Leaving a balance of $ 28,113.74 


The amount at credit of Profit and Loss 
Account on June 30, 1904, was si te $563,027.70 
From which were deducted sundry charges of 6,945.73 


a, 


The difference being added to the above 556,081.97 


Leaving the balance at credit of Profit and 
Loss Account on June 20, 1905 es 

The Profit and Loss Balance of $584,195.71 represents the 
remaining, after payment of all charges and dividends, trom the date of 
organization to June 20, 1905. This account has not been affected in any way 
by refunding operations cr the issue of securities. . ’ 

The item of “Income from Other Sources,’ shown above, includes interest 
on Powhatan Coal & Coke Company mortgages, $89,501.01; interest on Buffalo 
& Susquehanna Coal & Coke Company notes, $29,250.57; and dividends of 20 
per cent. on the capital stock of the Keystone Store Company, $10,000. 

As the Susquehanna and Southern Railroad Company was not merged with 
this company until as at the close of business on June 20, 1905, the 1evenues 
and expenses of that company are not included in the above stated results. 
All revenue derived from joint business has been carefully apportioned between 
the two companies on the basis of the mileage carried by each. 

The ratio ot operating expenses and taxes to gross earnings for this fiscal 
year was €6.67 per cent., as compared with 66.01] per cent. in the previous year, 
and 59.64 per cent. from the date of commencement of operations, October 1, 1893. 

The ratio of fixed charges (interest on bonds, sinking fund charges and 
rentals on leased lines) to total income available for that purpose for this fiscal 
year was 28.C5 per cent., as compared with 31.55 per cent. in the previous year, 
and 44.44 per cent from the date of organization to June 30, 1905. ; 

The schedules on pages 20 and 21 show the Income and Profit and Loss 
Accounts in detail. The schedule on page 28, showing the Income Account 


per mile of road operated, t1om the date of organizaticn to the close of this 
fiscal year, will be found of interest. 


_ FINANCIAL CONDITION, 
The financial condition of the company as at June 20, 1S05, is shown by the 
ccmparative general balance sheet on pages 18 and 19. All known assets and 


$584,195.71 
net surplus 





*Decrease, 


‘ 
$$$ 


——— 





—_— 


YEAR ENDED JUNE 30, 





1905. 


o 


liabilities of every character are stated therein, the contingent liabilities being 
amply provided tor in the several reserve accounts. The excess of working 
assets over working liabilities amounted to $148,766.22, and the stock of fuel, 
material, and supplies was valued, at cost, at $146,601.29. 

Incidental to the merger of the Susquehanna & Southern Railroad Company 
with this company, some changes of importance appear in the general 
balance-sheet of June 20, 1905, as compared with that of the corresponding date }, 
of the previous year. The schedule showing resources acquired and their 
disposition, on page 24. gives a comprehensive view of these matters. ; 

Since June <0, 1901, new capital and surplus earnings amounting to 
$7,322,163.55 have been provided. The statement below shows the disposition 
of these funds. In order that the exhibit may be more comprehensive, and 
that the total investment in coal properties may be shown, certain resources on 
hand on June 20, 1901, ure included therein, The statement is as follows: 
Resources on hand June 30, 1901: 


COMPANY, 










Cash trom Bond sales $525,000.00 
Uninvested sinking Funds Ns on 0 55,879.14 
Purchase Money Mortgage on property of 
Buffalo & Susquehanna Coal & Coke Com- : 
pany at Tyler, Pa... : 3 $260,000.00 $840,879.14 


Resources provided since June 30, 1901: - eeomcenees 
Common Stock issued ‘ $938,900.00 
Preferred Stock issued 3,000,000.CO 
Bonded Debt—net increase i a ‘ 3,117,000.00 
Surplus earnings after payment of all charges 

aud dividends 


266,263.55 


7,322,163.55 


Total Resources to Account for $8,163,042.63 
Disposition of Resources: 
Cost of Susquehanna & Southern Railroad .. és os 
Cost of additions and improvements to oldroad, and premiums, 
discounts, expenses, etc., incidental to issue of 4 per cevt. 
bonds and retirement of 5 per cent. bonds. . ce a 471,269.64 
Cost of new equipment (not including replacements) vs 334,030.21 
Cost of securities of Buffalo & Susquehanna Coal and Coke 


$4,059,429.55 


Company ; 2 ae ais i ss aa 1,520,486.90 
Cost of securities of Powhatan Coal and Coke Company 1,790,001.00 
Cost of securities of Keystone Store Company 50,000.00 
Contributions to Sinking Funds ea se Ss Pre 50,365.41 





Total - = ee ° i 
Deduct: Working Capital—decreased 
Renewal Reserves 


ae ee ee $8,275,582.71 
wi .. $121,817.88 
increased es ‘ 91,305.90 


$213,123.78 
100,583.76 








Fuel, Material, and Supplies—increased 112,540.02 


os ms oe $8,163,042.69 





Total Resources Accounted for .. 
CAPITAL STOCK, 

In accordance with the articles of merger there was issued as at June 28, 1905, 
$928,600 of the common capital stock of this company, in exchange for an equal 
amount of cspital stock of the Susquehanna and Southern Railroad Company 
(being the entire amount of capital stock authorised and outstanding of that 
company). The amount of common stock issued as at June 20, 1905, was 
=5,494,400, of which $3,518,0CO0 was owned by the Buffalo and Susquehanna 
Railway Company end $1,037,500 was owned and held in the tre: sury of this 
company. The balance, being $928,900, was in the hands of the yublic at the 
close of the fiscal year, but has since been acquired by the Kuffalo and 
Susquehanna Railway Company. : 

No changes occurred during the year in the outstanding preferred capital 
stock, the amount being $3.000,0C0. ‘ 

The schedule on page 34 shows further particulars regarding the capital 
stock of this company and its subsidiary and affiliated companies. 

FUNDED DEBT. 

During the fiscal year the amount of First Mortgage 5 per cent. Bonds were 
reduced by the retirement of $18,500 through the operation of the sinking fund 
and the exchange of $76,000 for an equal amount of First Refunding Mortgage 
4 per cent. Bonds. The amount of First Mortgage 5 per cent. Bonds outstanding 
at June 30, 1905, was $216,000. 

The First Refunding Mortgage 4 per cent. Bonds outstanding were increased 
during the year by the issue of $2,177,000 of bonds for the following purposes: 
To provide funds for the discharge of liabilities incurred in 

connection with the construction of the Susquehanna and 

Southern Railroad 8 ¥a wa i ee 
To provide funds for the purchase of new equipment... as 325,000.00 
To provide funds for the Sinking Fund for retirement of First 

Mortgage 5 per cent. Bonds maturing October 1, 1905.. 26,000.00 
In exchange for an equal amount of First Mortgage 5 per cent. 


Bonds a ee es oe - ea we — 76 000.00 
Total issued ; a ats — es sy a a $2,177,000.00 
The amount of First Refunding Mortgage 4 per cent. Bonds issued to June 30, 
1905, was $6,533,000, of which $29,000 remained in the treasury and $12,000 was 
held by the trustee, having been purchased from sinking fund contributions. 
The schedule on page 35 gives further particulars regarding the funded debt 
of this company and its subsidiary and affiliated companies. 
SUSQUEHANNA AND SOUTHERN RAILROAD. 

The main track of the Susquehanna and Southern Railroad was laid as far 
south as DuBois, Pa., in October, 1904, and the remainder of the track between 
DuBois and Sykesville was completed in February, 1905. At tnat time, how- 
ever, conside:able work remained to be done in the way of ballasting, con- 
structing sidings, buildings, &c., so that it was deemed advisable to postpone 
the merger of the Buffalo and Susquehanna Railroad Company and the 
Susquehanna and Southern Railroad Company until theclose of the fiscal year. 
All of the necessary legal proceedings were then carried out effecting the cor- 
porate merger of the two companies as at June 30,1905. Hence the general 
balance-sheet of this company as at June 30, 1905, shows the financial status of 
the company after the merger had been effected, but the Income Account for 
the fiscal year does not include the results of the operation of the Susquehanna & 
Southern Railroad, such results having been included in the construction 
accounts of that company. 

By reference to the schedule showing mileage of road owned and operated 
on page 33 it will be seen that the lines composing the Susquehanna & Southern 
Railroad (being all lines south of Sinnemahoning) are 70.63 miles in length, of 
which 58.39 miles is the main line, 11.61 miles is the Medix Run branch an ‘63 
mile trackage rights over the Buffalo, Rochester & Pittsburg Railway. 


$1,750,000.00 
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Effective on January 1, 1°05, a contract was entered into between the Buffalo, 
Rochester & Pittsburg Railway Company, and the Susquehanna & Southern 
Railroad Company and the Buffalo & Susquehanna Railrosd Compary, pro- 
viding for the joint use for twenty years frcm that date of about one mile of 
track owned by the Buffalo, Rochester & Pittsburg Railway ( ompany near the 
village of Sykes, Pa. By this arrangement the Susquehanna & Southern Rail- 
road Company obviated the necessity of constructing a particularly expensive 

yiece of road through the village of Sykes, Pa. ; 

The cost of the main line of the Susquehanna and Southern Railroad has been 
large, but the resulting economies in operation will fully justify the initial 
expenditure. A low grade line has been se cured with the maximum gradient 
against the traffic of but 26 feet per mile. There are three tunnels aggregating 
about 2,500 feet in length; these are lined throughout with concrete. The line 
has over 2,800 feet of steel bridges of the most modern design, capable of 
supporting the heaviest train. No timber trestle work has been employed, 
solid earth embankments or steel bridges having been used instead. The track 
is laid with new steel rails weighing 80 pounds to the yard. 

The Medix Run branch is an old road, formerly used for lumbering operations, 
and of lighter construction than the main line. The Susquehanna and Southern 
Railroad Company acquired this property in order to own its own tracks to a 
connection with the mines of the Buffalo and Susquehanna Coal and Coke 
Company at Medix Run, Pa. 

The total cost of the Susquehanna and Southern Railroad property was 
$4,059,429.55, which, after the merger, is represented in the accounts of this 
company by an issue of Common Stock (in exchange for an equal amount of the 
stock of the Susquehanna and Southern Railroad Company) amounting to 
$938,900, and an issue of First Refunding Mortgage 4 per cent. Bonds amounting 
to $1,750,000. The balance of $1,370,529.55 has been paid in cash, the larger 
part of which was derived from the sale of the Preferred Stock of this company 
sold in 1902 and 1903. 

With the business controlled by the Buffalo & Susquehanna Railroad Com- 
pany through its subsidiary and affiliated companies, together with the traffic 
not controlled, but, for natural reasons, certain to come to our road, the new 
mileage should show a very satisfactory profit to this company after the coal 
properties are fully developed. 

BUFFALO & SUSQUEHANNA RAILWAY. 

Substantial progress has been made in the construction of the Jine of railroad 
of the Buffalo & Susquehanna Railway Company between Buffalo and Wells- 
ville, although, for reasons which could not be foreseen, completion of the 
work has been somewhat delayed. ‘The bridge contractors found themselves 
unable to erect the steel bridges as early as was anticipated; and at the same 
time more clay was encountered than had been expected, which interfered with 
the grading to a considerable extent. These have necessarily delayed track 
laying and ballasting. The delays, however, do not increase the cost of con- 
struction to the company, inasmuch as all the work is done by contract. 

At September 1, 80 per cent. of grading, 32 per cent. of track laying, 29 per 
cent. of ballasting, 96 per cent. of bridge and culvert masonry, and 40 per cent. 
of bridge erection had been completed, 

The ship canal on the terminal property at Buffalo was completed in time for 
the opening of navigation on Lake Erie this year, and material progress had 
been made in the grading and filling of the entire property in preparation for 
the yard tracks and the necessary warehouses and other structures. 

Since the close of the fi:cal year the Buffalo & Susquehanna Railway Company 
has acquired Common Capital Stock of the Buffalo & Susquehanna Railroad 
Company of the par value of $938,900 (being the amount issued by that company 
in exchange for the Capital Stock of the Susquehanna & Southern Railroad 
Company); and the Buflalo & Susquehanna Railway Company now owns all of 
the Common Capital Stock of the Buffalo & Susquehanna Railroad Company. 

The furnaces of the Buffalo & Susquehanna Iron Company have been in 
operation nearly one year and are producing most satisfactory results. They 
are consuming the entire output of coal and coke from the plants of the 
Powhatan Coal & Coke Company at Tyler and Sykesville, Pa. As soon as the 
line of railroad of the Buffalo & Susquehanna Railway Company is completed 
all of this tonnage will reach Buffalo by that route. At the present time the 
Buffalo & Susquehanna Railroad Company is getting only a comparatively 
short haul out of this traffic. 

On page 36 will be found the general balance-sheet of the Buffalo & Susque- 
hanna Railway Company as of June 30, 19C5; alsoa statement of resources and 
their application during this fiscal year is shown on page 37. 

NEW RAILROAD LINES IN PENNSYLVANIA, 

As intimated a year ago would be done, a further extension of the line of 
railroad in Pennsylvania has been started. This work is prosecuted under the 
charters of the Southwestern DuBois Railroad Company and the Plumville 
Railroad Company, but as soon as the properties are completed the two 
corporations will be merged with the Buffalo & Susquehanna Railroad Company. 
The line of road under construction by the two companies extends from 
Juneau, Pa., to a point in the vicinity of Plumville, Pa., a distance of 23 miles. 
The work on these properties will probably be far enough advanced to permit 
the runing of coal t:ains about November 1, 1905. 

A contract has been entered into with the Buffalo, Rochester & Pittsburg 
Railwey Company providing for the joint use of the track of that company 
from a point near Stanley, Pa., to Juneau, Pa., a distance of about sixteen 
miles, for a period of twenty years from January 1, 1905. By this arrangement 
a large initial expenditure for constructing a line of railroad parallel with an 
existing road has been obviated ; and it is believed that, by the joint use of the 
track referred to, operating expenses will be materially reduced to both com- 
panies. However, through this arrangement the development of a large coal 
traffic has been advanced at least one year. 

The completion of the Susquehanna & Southern Railroad and the extension 
of our line to Plumville opens a country very rich in coal, as well as quite 
productive of agricultural products. Considerable traffic in manufactured 
products and merchandise will be secured and the passenger traffic, it is 
believed, will be as large per mile of road as on the older lines. 

COAL PROPERTIES. 

In the last annual report reference was made to the acquisition, by the Buffalo 
& Susquehanna Cole & Coke Company, of a large tract of coal in the Plumville 
region. Since that time additional purchases of adjoining land and mining 
rights, conservatively estimated to contain 14,000,000 tons of excellent bituminous 
coal, have been made. Further options are now held on considerable land and 
mining rights in the Plumville field, the larger part of which will probably be 
acquired. With the completion of the purchases now contemplated it 1s con- 
servatively estimated that the Buffalo & Susquehanna Coal & Coke Company 
will own coal lands containing about 120,000,000 tons of coal. This does not 
include the lands estimated to contain 25,000,000 tons of coal owned by the 
Powhatan Coal & Coke Company. 

The Buffalo & Susquehanna Coal & Coke Company has made substantial 
progress in the construction of a modern shaft mining plant at Big Run, Pa. 
This is practically a duplicate of DuBois No. 1 and DuBois No. 2 plants, 
excepting that the capacity will be a little larger. Considerable coal is now on 
the ground ready for shipment, and the plant will be put on an operating basis 
early next spring. That company is also constructing near Plumville, Pa., a 
modern drift mining plant, the capacity of which will be about 6,000 tons per 
day. This will be one of the most economical bituminous coal mining plants to 
operate in Pennsylvania, owing to the exceptionally favorable physical 
characteristics of the country. 

The Powhatan Coal & Coke Company has completed its plant at Sykesville 
and shipment of coke was started in February. The Tyler plant has also been 
completed and shipment of coke was started in May. Each of these plants 
have 200 bee-hive ovens. The Company has contracted for the erection of 200 
more ovens during the coming year, which will then make a total of 6CO ovens 
at both plants. 

With the completion of the plants at Plumville and Big Run the annual 
capacity of all the plants of the Buffalo & Susquehanna Coal & Coke Company 
will be about 2,5C0,000 tons; that of the plants of the Powhatan Coal « Coke 
Company will be in excess of 250,000 tons; and that of other shippers tributary 
to our line should be not less than 250,000 tons. This makes the annual coal 
and coke tonnage that skould pass over the lines of the Buffalo & Susquehanna 
Railroad about 3,000,000 tons. In time this tonnage should be largely increased 
by the development of propertics, owned by other operators, that will naturally 

be tributary to our road, 
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: ne GROSS EARNINGS. 
The following ‘statement shows the Gross Earnings of the fisca year in 
comparison with the previous year: ; 





Year ended June D, Increase. 

seas oo 1905. 1904. Amount. Per Cent. 
Freight Earnings +» $937,134.50 $785,164.96 $151,969.54 19.36 
Passenger Earnings... a 136,829.96 136,609.22 220.74 16 
Mail Earnings as 10,666.16 10,657.09 9.07 .09 
Express Earnings = 5,133.75 4,882.70 251.05 5.14 
Miscellaneous Earnings ., 40,100.37 25,382.21 14,718.16 57.99 
Gross Earnings $1,129,864.74 $962,696.18 $167,168.56 17.36 


The number of tons of revenue freight carried increased from 1,327,809 to 
1,643,252 or 23.76 per cent. Tons of revenue freight carried one mile increased 
from 44,491,861 to 69,523,591, or 56.26 per cent. Freight earnings per mile of 
road increased from $4,550.89 to $5,433.92, or 19.40 per cent. Average earnings 
per ton of revenue freight carried decreased from 59.13 cents to 57.03 cents, or 
3.55 per cent. Average earnings per ton per mile of revenue freight carried 
decreased from 1.765 cents to 1.348 cents, or 23°63 per cent. 

A considerable part of the increase in freight earnings as compared with the 
previous year was occasioned by the continued prosperous condition of the 
lumber trade, there being an increase of 12.65 per cent. in revenue and 10.17 
per cent. In tonnage of all forest products. The prospects are favourable for 
a continuance of the present excellent trade conditions in lumber. 

The increase in tonnage and revenue in bituminous coal, though noteworthy, 
was not so great as had been expected, owing principally to the fact that the 
company’s new lines of road were only partially open for business and also to 
the demoralised condition of the coal markets throughout a large part of the 
year. 

The revenue received from all kinds of freight other than forest products, 
and bituminous coal and coke increased 10.70 per cent. This shows a satisfac- 
tory growth of a diversity of business of a higher paying class. 

_In this connection the following summary will be of interest: 
Yearending Freight Earnings Tons Carried Tons Carried One Mile 
June 30. per Mile of Road. per Mile of Road. per Mile of Road. 


1901 $3,625.82 6,174 195,980 
1902 4,026.88 6,471 218,849 
1903 4,781.37 7,762 252,229 
1904 4,550.89 7,696 257,879 
1°05 5,433.92 9,528 403,129 


During the coming year there should be a further increase in freight density» 
owjng particularly to a material increase in coal and coke tonnage. 

The number of passengers carried decreased from 298,563 to 285,106, or 4.51 
per cent. The numberof passengers carried one mile increased from 4,827,629 
to 4,900,975, or 1.52 per cent. Passenger earnings per mile of road increased 
from $791.80 to $793.40, or .:0 per cent. Average earnings per passenger 
carried increased from 45.760 cents to 47.993 cents, or 4.88 per cent. Average 
earnings per passenger per mile decreased from 2.830 cents to 2.792 cents, or 
1.34 per cent. 

The following summary shows the growth of passenger traffic during the 
last five years : 


engers Carried 


Year Ending sse — - : “ Pass C 
ear Ending Passenger Earnings Passengers Carried One Mile 


June 20. per Mile of Road. per Mile of Road. per Mile of Road. 
1901 $622.24 1,339 21,875 
1902 646.61 1,376 22,148 
1903 7¢0.57 1,597 25,042 
1904 791.80 1,731 27,981 
1905 793.40 1,653 28,418 


A new contract has been entered into with the American Express Company 
which will result in a substantial increase in revenue from the transportation 
of express matter. 

OPERATING EXPENSES. 

The following statement shows the Operating Expenses and Taxes in com- 
parison with the previous year: 


Year Ended June 20, Increase. 











Maintenance of Way and Struc- 1905. 1904. Amount. Per Cent. 
tures as «<< a .- $162,926.14 $158,621.91 $ 4,304.23 2.71 
Maintenance of Equipment 188,399.78 126,824.48 61,575.30 48.55 
Conducting Transportation .. 300,563.65 252,966.35 47,597.30 18.82 
General Expenses 71,355.39 67,930.57 3,424.82 5.04 
Total Operating Expenses $723,244.96 $606,343.31 $116,901.65 19-28 
Taxes “< ae a ee 30,000.00 29,156.73 843.27 2.89 
Total Operating Expenses : 
and Taxe3 “s - $753,244.96 $635,500.04 $117,744.92 18.53 


The mileage of revenue freight trains (including three-fourths of mixed 
trains) increased from 355,663 miles to 434,467 miles, or 22.16 per cent. The 
average distance that one ton of revenue freight was carried increased from 
33.51 miles to 42.31 miles, or 26.26 per cent. The average number of tons of 
revenue freight carried per freight train mile increased from 125.10 tons to 
1€0.02 tons, or 27.91 per cent. 

The mileage of revenue passenger trains (including one-fourth of mixed 
trains) decreased from 217,363 miles to 217,316 miles, or .02 per cent. The 
average distance that each passenger was carried increased from 16.17 miles ta 
17.19 miles, or 6.31 per cent. The average number of passengers carried per 
passenger train mile increased from 22 to 23, or 4.55 per.cent. 

The increase in cost of Maintenance of Way and Structures was due to the 
charging of a larger amount to cover estimated depreciation of rails and ties. 
This depreciation is charged currently to operating expenses, and the 
contra credit is carried to * Renewal Reserve Fund,” and when replacements 
of rails and ties are made “* Renewal Reserve Fund” account is charged with 
the cost. Daring the fiscal year 59,321 cross ties were placed in track, and 890 
tons of new eighty pound rails were laid in place of lighter rails taken up. The 
usual amount of ballasting, ditching, and repairs to bridges, buildings, fences, 
&c.. were done. 

Compared with the previous year, the tons of revenue freight carried one 
mile increased £6.26 per cent. On the other hand, the mileage of revenue 
freight trains (including three-fourths of mixed trains) increased 22.16 per 
cent.; the total freight car mileage increased 34.76 per cent.; the total loco- 
motive mileage in freight service (including switching, helping, light, and 
three-fourths of mixed) increased 26.16 per cent.; the average number of tons 
of revenue freight carried per car mile increased 15.96 per cent., and the 
average number of tons of revenue freight carried per freight train mile 
increased 27.91 per cent. The increase in service thus indicated was the 
principal cause for the increase in cost of Maintenance of Equipment. Again, 
the company owned more cars and locomotiv-s this year than heretofore, and 
consequently the charges for estimated depreciation were larger. The usual 
rates for estimated depreciation, based on the value of all equipment owned, is 
charged to Maintenance of Equipment, the contra credit being carried to 
Renewal Reserve Fund account to provide for replacements of equipment 
when ultimately retired from service. The expense of all repairs is charged 
currently direct to Maintenance of Equipment. 

The increase in cost of Conducting Transportation was occasioned 
principally by the movement of a much larger volume of traffic, as explained 
above. 

The increase in General ’xpenses was practically all directly and indirectly 
incidental to the issue of new securities. 

The following statement shows the amounts per mile of road operated 
charged in Maintenance of Way and Structures, and the amounts per loco- 
motive per passenger car and per freight car charged in Maintenance of 
Equipment during the last five years : 


1905. 1904. 1903. 1902. 1901. 
Way and Structures, per mile..$ 944.71 $ 919.39 S 869.58 S 645.03 $ 592.83 
Locomotives, each ; 1,996.17 1,402.54 1,340.08 1,785.64 1,465.75 
Passenger Cars, each 463.49 290.06 290.29 309.10 294.62 
Freight Cars, each 59.46 45.18 49.63 45.62 31.07 
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Including the lines of the Susquehanna & Southern Railroad, which was 
acquired as at June 30, 1905, there are 242.46 miles of main track. Of this, 
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THE BUFFALO & SUSQUEHANNA RAILROAD COMPANY (continued). 


PHYSICAL CONDITION. 


6.62 miles, or 2.73 per cent., is laid with eighty-five pound rails, 177.73 miles, - 
73.30 per cent., is laid with eighty pound rails; 16.19 miles, or 6.68 per cent., 
laid with seventy pound rails; 21.75 miles, or '8.97 per cent., is laid with sixty- 
seven pound and sixty-five pound rails, and 20.17 miles, or 8.32 per cent., is = 
smaller 


with sixty pound rails. As soon as conditions make it advisable the ie 


sizes will be replaced with eighty pound and eighty-five pound rails. 
sidings and spurs, as well as all main track, are laid with steel. 


The road bed is well drained and ballasted with gravel and cinders. The track | 


and bridges are in good condition and capable of supporting the heavier traffic 
that will come from the new lines. 
generally in good repair. 


Station buildings and other structures are | 


The expenditure during the year of $22,788.74 for additions to machinery and | 


buildings at the Galeton shops has largely increased theircapacity. New water 
stations at Hull, Burrows, and Elkland, and a new steel bridge replacing a pile 
trestle near Gaine s, have also been erected. The work of changing the line 
near Gaines has been c ompleted at a total cost of $29,654.41. 


The equipment list on page 32 shows all equipment owned and leased as at 


June 30, 1905, compared with the corresponding date,of the previous year. It 
will be observed that there has been a material increase in the equipment, the 
cost of which is stated in detail in the statement on page 25, showing changes 
in cost of road, property, and equipment. All equipment owned and leased is, 
in general, in excellent condition and in use. ; 

At the close of the fiscal year there has been ordered, for delivery in the 
course of the coming year, 11 locomotives, 100 box cars, 600 coal cars, 50 self- 
dumping coke cars, 50 tlat cars, and 15 self-dumping ballast cars. 

GENERAL REMARKS, 

On the whole, the results from the operation of the railroad properties during 
the fiscal year show an improvement over those of the previous year, notwith: 
freight rate per ton per mile 
This, however, is a natural result of the larger coal tonnage, which is 
But, on the other hand, this business 
can be handled at the lowest possible cost. 

Following the precedent of previous years, the books and accounts have 
been examined by certified public accountants, and their certificate is incor- 
porated in this report, confirming the statements of the Auditor.—By o rde rof 
the Board. 

P. 3. 


PATTERSON, TEELE & DENNIS, 

Certified Public Accountants, New York anp Boston. 
30 Broad street, New York, September 25, 1905. 

To the Stockholders and Bondholders of 
THE BUFFALO & SUSQUEHANNA RAILROAD COMPANY. 
made an examination of the books and accounts of the Buffalo & 
Susquehanna Railroad Company for the fiscal year ended June 30, 1905, and 
hereby certify that the Balance Sheet and Income and Profit and Loss Accounts 
published herewith are in accordance with the books; and we have satistied 
ourselves that they accurately set forth the results of the year’s operations 
and the financial condition as on June 30, 1905, 
PATTERSON, TEELE & DENNIS, Certified Public 


standing a very marked decrease in the average 
carried. 
alow revenue paying class of traffic. 


GOODYEAR, Chairman. 


We have m 


Accountants. 


COMPARATIVE GENERAL BALANCE-SHEET as of June 30, 1905. 


ASSETs. JUNE 30, 1905. June 30, 1904. 





Cost of Road and Pro- 
perty . 
Rolling Eq uipment . 


-_ $10,141,590.05} 
828,776.21| 
———— | $10,970,366.24 


$5,783, 177.52 
514,946.44 





a | & 6,298,123.96 
Securities and Lease- | 











hold Interest, 
Leased Lines 179,950.00 179,950.00 
Rolling Equipment, 
Leased Lines 3,250.00} 3,250.00 
183,200.C0}—— 183,200.00 
Buffalo & Susque- 
hanna Coal and 
Coke Co., viz.: 
Purchase Money | 
Notes... 380,486.90) 550,486.90 
Capital Stock ly 140, 000.00) 1,140,000.00 
| 1,520,486.90|) 1,690,486.90 
Powhatan Coal and | 
Coke Co., viz. : | 
Purchase Money 
Mortgages 1,790,000.00} 1,790,000.00 
Capital Stock (nom- | 
inal value) é 1.00 1.00 
1,790,001.00 SS 1,790,001.00 
Keystone Store Co., 
Capital Stock 50,000.00 50,000.00 
Common Capital 
Stock in Treasury 
(per contra). . 1,037,500.00 1,037,500,00 
First Ref. Mtge. 4 per 
cent. Bonds in Trea- 
sury (per contra) .. 29,000.C0! 74,000.00 
First Ref. Mtge. 4 per 
cent. Bonds in Sink- | 
ing Funds Ss 12,000.00! 12,000.00 
Uninvested Sinking | 
Funds ; 38,365,41| 988.15 
——| 50,365.41 -_ 12,988.15 
Advances to Susque- 
\ hanna & Southern | 
R. R. Co. for con- 
struction. > 1,310,000.00 
Fuel, Material, and 
Supplies... 146,601.29 190,942.31 
ToraL INVESTED 
ASSETS a $15.777.520.84 $12,637 ,242.32 
Cash... - = 3 229,759.94 = = 171,497.27 
Cash with Financial 
Agents to pay 
Coupons 93,472.50 85,852.50 
Cash in Transit 10,431.18 7,423.57 
Due from Agents and 
Conductors bs 18,825.43 15,539.90 
Due from U.S.Gov ern- 
ment Post Office ( 
Department ie 2,667.03 2,660.71 
Due from other Roads. 
Companiesand Indi- 
viduals ue se 242,557.29 210,146.20 
Unexpended _ Insur- 
ance .. - , | 4,424.54 4,423.37 
Other Accrued Assets | 25,963.18 43,586.42 
ToTaL WorKING 
ASSETS et ae S 628 101.09 S 541,129.94 
t! $16,405,621 93 $15,178,572.26 
_ ae 
{ oe 




















| November 4, 15 
LIABILITIES. JuNE 3, 1905. | NE 30, 1904, 
Capital Stock, Com-| 
mon, Outstanding. .| %4,456,900.00 $ 3,518,000.00 
Capital Stock, Com-| 
mon in Treasury| 
(per contra). . | — 1,037,500.00 1,037,500.00 
eee 5,494,400.00 ——| $ 4,55 
Capital Stock, Pre- oe 
ferred, Outstanding 3,000,000.00 3,000,000.00 
First Ket. Mtge. 4 per 
cent. jonds Out- 
standing .. ..|  6,504,000.00 4,282,000.00, 
First Ref. Mtge. 4 
per cent. Bonds in | 
Treasury (per con-| | 
tra) — . 29,000.00) 74,000.00 
—o |  6,533,000.00]—-—--——| _ 4,356.000.00 
First Mtge. 5 per cent. 
Bonds Outstanding| 216,000.00) 310,500.00 
Torat Capiran ANnp| 
MorrGace  Lia- 
BILITIES $15,243,400.00 *12,222,000.60 
| 
Unpaid Pay Rolls .. $ 99,958.72 % 60,282.74 
Coupon Interest Un- 
paid (including that 
due July Ist) 95,512.50 85,852.50 | 
Due other Roads, 
Companies, and In- ‘| 
dividuals ‘ 135,704.72 | 94,918.26 
Dividends Unpaid (ir- | 
cluding that due| 
July Ist). 43,985.00 | aa 
Accrued Interest on | | 
Funded Debt = 2,693,75 | SASS 
Accrued maine 
Fund . 1,369,32 1,390.45 
Accrued Taxes es 29,063.26 | 21,951.37 
Special Reserve} 
Funds. | 64,572,853 | 20,108.77 
Other Accrued Lia- } 
bilities | 6,474.77 19,618.00 
Surplus Lease ‘d Line s| | 4, _ - 
ToTaL Wor el | 
Lanuties  . | & 479,334.87 __| §_ 316,141.91 
Renewal Re serve 2 
Funds « & — 98,691.35 8 _77,202.65 
Surplus eanne for-| 
ward from previous} 
year ws a} & 563,027.70, $ 516,276.52 
Net Surplus, after! 
—— of divi- 
dends during this} 
fiscal year ee _ 21,168.01) $ 584,195.71] _ 46,751.18 $ 563,027.70 











:16,405,621.93|_ $13,178,372.26 


COMPARATIVE STATEMENT OF INCOME ACCOUN 








For Two Years ended June 30th, 1905. 
1904-05. 1903-04. 

Per cent. Amount. Amount. Per cent. 

Freight Earnings 82.94 $937.134.50 8785,164. 96 81. 56 
Passenger Earnings 12.11 136,829.96 136,609.22 14.19 
Mail Earnings 94 10,666.16 10,657.09 1.11 
Express Earnings -46 §,133.75 4,882.70 51 
Miscellaneous Earnings 3.55 40,100.37 25,382.21 2.63 
Total Gross Earnings 100.00 $1,129,864.74 | 962,696.18 100.00 


Per cent. 
of Gross 
Earnings, 


| 
\Per cent, 
| of Gross 

|Earnings. 
| iy 


Maintenance 











of Way and!) 

Structures ‘ | 14.42 $162,926.14 $158,621.91 16.48 
Maintenance of Equipment. -| 16.67 188,399.78 126,824.48 13.17 
Conducting Transportation . 26.60 300,563.65 252,966.55 26.28 
Genera] Expenses 6.32 71,355.39 67,930.57 7.05 
Total Operating Expenses! 64.01 $723,244.96 $606,343.31 62.98 
Taxes ce 2.66 30,000.00 29,166.73 3.03 
Total Operating Expenses| 

and Taxes ; i | 66.67 $753,244.96 $635,500.04 66.01 
Net Earnings from Opera- 

tion ‘ 33.33 $376,619.78 $327,196.14 33.99 
Income from Securities owned| $128,751.58 $105,569.90 
Interest on Current Accounts} 62,109.71 68,323.62 | 

Total Other Income . $190,861.29 $173, 893 5 52 

Total Available Income $567,481.07 | 501,089.66 
Interest on First Mortgage 5 — or 

per cent. Bonds ; $14,605.63 $16,320. 67 | 
Interest on First Re funding 

Mortgage 4 per cent. Bonds 177,731.33 141,063.79 | 
Sinking Fund Charges 5 2,406.20 571.77 
Rentals of Leased Lines 2.00 2.00 
Estimated depreciation of 

value of Securities owned.. 48,722.17 

Total Deductions $243,467.33 | $157, 958. 23 

Net Income .. - iv $ 324,013.74) & 343,131.43 

Percentage of Operating 

Exxpenses and Taxes to 


66.01 per cent. 


66.67 per cent. 
172.53 miles. 


172.46 miles. 


Gross FKarnings , 
Average Miles Operated 
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